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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 














Books 
Name and Rate. Payable. Close. 
Atch, T&S F, 1% q..... Mar. 2 Jan. 30 
Baltimore & Ohio, 1% q.. Mar. 2 *Jan. 10 
Baltimore & Ohio pf, 1 q. Mar. 2 *Jan. 10 
Canadian Pacific April 1 Feb. 27 
Canadian Pacific pf, 2 April 1 Feb. 27 
Chestnut Hill, 1% q.. Mat { Feb. 20 
Cincinnati Northern, 5 Mar 2 Feb. 21 
Crip Creek Cen pf, 1 q.... Feb. 28 Feb. 14 
N O, T & Mexico, 1% q.... Mar. 2 Feb. 20 
y YY, © @& Bt. bk, 1% @...-< April 1 Feb. 16 
NY, C & St L pf, 1% q... April 1 Feb. 16 
No Pennsylvania, $1 q Feb Feb. 17 
Phila, Ger & Nor, $1.50 q Mar ! Feb. 26 
Pitts, Y & A pf, 1% q Mar | Feb. 20 
Reading list pf, 50c q...... Mar. 12 Feb. 10 
Southern Pacific, 1% 4q April 1 Feb. 27 
Union Pacific, 24% q April 1 Feb. 28 
Union Pacific pf April Feb. 28 
Tractions and Utilities 
Am Power & Light, 25c¢ q Ma 2 Feb. 14 
Brooklyn City RR, 20c q.. Mar. 2 *Feb. 14 
CArkR&L pf, 1% q.... Mar. 2 *Feb. 16 
Cent Ind Power pf, 1% dq. Mar J Feb. 20 
Cert Miss Val El Prop pf, 

OE REO Ee ae eee rir Mar. 2 *Feb. 14 
Clev El Ill 6% pf, 1% q... Mar. 2 Feb. 16 
Consumers Pr 7% pf, 1% q April 1 Mar. 16 
Duquesne Light pf, 1% q. Mar. 16 Feb. 14 
Fed Light & Trac, $1 q. April 1 Mar. 14 
Fed Light & Trac, 75e stk April 1 Mar. 14 
Fed Light & Trac pf, 1% q Feb. 28 Feb. 14 
Georgia Ry @ P, Levccccss Mar 1 *Feb. 20 
Georgia Ry & P 8% 1 pf 

Beales Gere beSiouwesowes os April 1 Mar. 10 
Georgia Ry & P 7¢ Ist pf 

4 Ory Pike ee April 1 Mar. 10 
Georgia Ry & P 2d pf, 1 q Mar. 1 Feb. 20 
Georgia Ry & P 2d pf, 1 q June 1 May 20 
Georgia Ry & P 2d pf, 1q Sept. 1 Aug. 20 
Georgia Ry & P 2d pf, 1 q Dec 1 Nov. 20 
Keystone Tel pf, $1 q Mar 2 Feb. 14 
Mid W Ut prin, 1% q. Mar. 15 Feb. 28 
Nat Power & L, $1.50 q Mar. 2 Feb. 14 
Neb Power pf, 1% q Mar d Feb. 13 
Nor Ohio Tr & lL 6 pt 

1! q ‘ April 1 Mar. 14 
Nor Oh rr & I pi 

1% q ; April Mar. 14 
Okla Ga El pf. 1% q Mar. 14 Feb. 28 
Phila Co 5% pf, $1.25 q Mar 2 Feb. 10 
Phil El com and pf 0c q Mar. 16 Feb. 16 
Port FE) Pr 2d pf, 1% q. Mar 2 Feb. 16 
Roch G & I pf. 14% q Mar. 2 Feb. 16 
Roch G & f pf, 13 1 Mat Feb. 16 
Roch G& E pf, 1% 4q Mar 2 Feb. 1¢ 
So ¢ Power pf. 1% q Mar 16 Feb 28 
SW P & El pf. 1% «q M Feb, 14 
Stan G & E 8% pf, 2 q Mar. 16 Feb. 28 
Texas Electric, 1 q........ Mar. 1 Feb. 165 
West Penn Co, $1 Mar. 31 Mar. 16 
W Penn Power pf % q.. May 1 April 15 
W Penn Rys pf, 1% q.... Mar. 16 Mar 2 
Wilmington Gas pf, 3 Mar 1 Feb 7 
BARROW, WADE, GUTHRIE & CO. 

ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 


Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R, Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 
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Miscellaneous 
Books 
Name and Rate. Payable. Close. 
{m Art Works com and pf, 

PUG. Miele side nae tne ms os APES “www 
Am Chain Class A, 50e q.. Mar. 31 Mar. 21 
Am Radiator, $1 q........ Mar. 31 Mar. 14 
Beech-Nut Packing, 60c q. April 10 Mar, 25 
Beech-Nut Packing pf B 

La SR Paw i ae era April 15 April 1 
Beth Steel 1% pf. 1% a.... April 1 .ccxs 
Beth Steel 8% pf, 2q ,pril 1 PoP ee 
SROPMOM) GI0.6 Byiao exes a eesne Mar. 2 Feb. 16 
Borden Co pf, 1% q....... Mar. 16 Mar. 2 
Buckeye Pipe Line, $1 q Mar. 14 Feb. 20 
Calumet & Hecla, 50c.. Mar. 14 Jan. 30 
City I & F (Cleve), 50c q.. Mar. 1 Fel 9 
City I & F (Cleve), 50c q June 1 May 12 
City I & F (Cleve), 50ce¢ q.. Sept 1 Aug. 12 
City I & F (Cleve), 50¢ q.. De 1 Nov. 11 
Cosden & Co pf, 1% q Mar 1 Feb. 14 
Davis Mills, 1% q........ Mar 1 Mar. 7 
Decker & Cohn pf, 1% q.. Mar. 2 *Feb. 20 
Fairbanks-Morse, 65c q... Mar, 31 Mar. 14 
Fairbanks-Morse pf, 1% q Mar. 2 Feb. 14 
Fam Players (Canada) Ist 

pf, 2 aq Sibcpvaveta cs Mar 1 Jan. 31 
Freshman (C) Co, 50¢e q Feb. 25 Feb 5 
Freshman (C) Co, 1242c¢ ex Feb. 25 Feb 5 
Gen Cigar pf, 1% q....... Mar. 2 Feb. 20 
Gen Cigar deb pf, 1% q... April 1 Mar. 24 
Gillette Safety R, 62%c... Mar. 2 Feb. 2 
Gillette Safety R, 12%c ex Mar. 2 Feb. 2 
Glidden Co pr pf, 1% q April 1 Mar. 16 
Guenther Pub pf, 5 s.. Aug. 17 July 17 
Harb-Walker Refr, 1% q. Mar. 2 Feb. 20 
Harb-Walk Refr pf, 1% q April 20 April 10 
Hood Rubber, $1 q... - Mar. 31 Mar. 20 
Hood Rubber Pr pf, 134 q. Mar 1 Feb 0 
Household Products, 75¢ q Mar 2 Feb. 14 
Hubbard, Spencer, Bartlett 

& Co, 35¢ m Feb. 27 Feb. 20 
Hubbard, Spencer, Bartlett 

& Co, $5e m..... ; Mar 7 Mar. 20 
Hubbard, Spencer, Bartlett 

ee 0, 20¢ €£....5.< Mar. 27 Mar. 20 
Hudson Motor Car, 75ec q.. April 1 Mar, 16 
Ingersoll-Rand, 2 q....... Mar. 2 Feb. 11 
Kinney (G R) & Co pf, 2 q Mar 1 Feb. 20 
L of the W Mill, 3 q Mar 2 Feb. 21 
I. of the W Mill pf, 1% q.. Mar. 2 Feb. 21 
L & Taylor Ist pf, 1% q Mat 2 *Feb. 20 
Lowell Shops 2d pf, 1% q. Mar. 2 Feb. 20 
McIntyre Pore M, 25c¢ q Mar. 2 Feb. 2 
Mohawk Mining, $1 Mar ‘Jan. 21 
Munsingwear, 75e q Mar 1 Feb. 16 
NAC SiRCUIS, TSC Gis cs cass April 15 Mar. 31 
Nat Biscuit pf, 1% q... Feb. 28 Feb. 14 
Nat Cloak & S pf 3 Mar 2 *Feb. 21 
New Cornelia Cop Feb. 23 Feb 6 
Orpheum Circuit, 15 i ee, 2 Feb. 20 
Pitts Plate Glas 2q ; April 1 Fel 15 
Pitts Plate Glass, 5 ex April 1 Feb. 15 
Pure Oil, 37%c q... Mar 1 Feb. 10 
Rep Tron & S pf, 1% q April Mar 9 
Schulte Retail Stores, 2 q. Mar Feb. 16 
Shawmut Mfg, 1% q.. Mar Mar. 20 
Shawmut Mfg pf, 1% Mar. 31 Mar. 20 
Sherwin-Williams pf, Mar 2 Feh. 14 
Stand Motor Con, 2 Feb. 28 Feb. 2 
Stand Oil (Ohio) pf, Mar. 2 Jan. 30 
United Drug, 146 Gass icc us Mar. 2 Feb. 14 
USCIPE&F pf. 1% q Mar Mar 2 
USCI P €&F pf, 23 Mar. 16 Mar 
USCIP & FPF pf % ¢ Tune June 1 
USCIP S&F pf 44 Sept ) Sept 1 
USCTIP&F pf, 1% q Dec. 1 De ! 
Wi (J G) & Co pf, 1% q Mar. 1 Feb. 16 
Woolworth (F W), Tie q Mar. 1 Feb. 1 

Hi rs of t » not close, 


DIVIDEND NOTICE 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 74 














\ terly dividend of one dollar and fifty 
cents ($1.50) per share on the Capital Stock of 
this Company has been declared payable at 
the Treasurer's office, No. 165 Broadway, New 
York, N. Y., on Wednesday, April 1, 1925, to 
stocl ) rs of record at thre o'clock P. M 

February 27, 1925. The stock trans 
fer ks will not be closed for the payment 


Cheques will he 
who ha ] 


mailed only 
permanent 


dividend 
tockholders 
vidend orders 

J K. VAN DEVENTER, 
New York, N. Y., F 11 Sa 





ve hie 


Treasurer 


February 925 


FRANK 6. BEEBE, Preside 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 








110 William Street, - NEW YORK 


SAMUEL J. GRAHAM, Sec’y & Treas. 
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Changes in Factory Employment 


ies total volume of factory employment in 


New York State was slightly lower in 
January than in December. A small loss is 
to be expected at this time, as the close of 
the year and inventories cause a temporary 


slackening in production, but the decrease 
last month included important losses that 


The forward movement 


are 


not entirely seasonal. 


that started in the Fall is still proceeding 
slowly. 
This statement was issued this week by 


Industrial Commissioner James A. Hamilton. 
It is based reports from a representative 
list of manufacturers who half a 
million workers, or about 40 per cent. of the 
factory workers of the State. 

Employment in the railroad equipment fac- 
tories suffered a definite setback as a couple 
of thousand workers were released in January 
after the improvement in December. Declines 
building materials were more severe than 
usual at this season. Brick yards on the list 
have about 900 employees this year, whereas 
in January, 1924, they had 1,600, and cement 
plants are operating on a 
Some manufacturing 


on 
employ 


in 


also 
smaller mills 
house trim took on a few more employees. 

The significant thing in this month’s 
ployment reports was the irregularity in the 
individual firms. Apparently the tendency up 
or down is not definitely fixed, for several of 
the industries and individual firms are going 
in each direction. This was particularly true 
the metals and textiles, which have 
moving upward in recent months. 

The metal industries, as a whole, had about 
the same number of employees in January as 
Steel mills forged ahead, and 
copper followed at a slower pace. 
Automobiles showed an increase this month, 
hut, while some manufacturers took on several 
other plants released 
In 


and plaster 


scale. 


em- 


in been 


n December. 


brass 


and 


em- 
the 
heating apparatus shops an increase appeared 
after the reduction of December, and 
trical equipment factories had more employees 
Some foundries working for 


hundred workers, 


ployees and operated on part time. 
elec- 


ou their payrolls. 


the automobile and railroad industries in- 
creased forces. 

All textiles combined showed a gain of 
nbout 1 per cent in January. Silk mills were 
a little busier and some of the carpet fac 
tories continued to take on more workers 
There was an improvement in woolens, and 


creases in cottons 


CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is It insures 
all outstanding accounts against abnor- 
The terms are liberal—yet 
the cost is moderate. 


clearly understandable. 


mal losses. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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THE WEEK 


FTER the expansion of recent months, it is not sur- 
prising that further gains in business develop more 
slowly and that in some quarters an abatement of de- 
mand has lately occurred. Purchasing had been large 
in many instances, covering requirements for some 
time ahead and thus leaving less incentive for buyers 
to made additional commitments until goods previously 
ordered have passed into consumption. That the move- 
ment of merchandise is of notably heavy volume is 
shown by returns of railroad freight traffic, which con- 
tinues to set new precedents for this season, and this 
evidence of trade activity is supplemented by other 
favorable statistical comparisons. Records of bank 
clearings, of mill takings of cotton, and of foreign 
commerce disclose increases, and the rate of operation 
in the steel industry is even higher now than that of a 
year ago, with specifications against contracts exceed- 
ing shipments in the Chicago district. The possibility 
of an over-production in some lines is not being dis- 
regarded, but thus far there have been few reports of 
excess supplies and Spring needs are expected to be- 
come a more potent influence in the early future. In 
some cases, as in certain divisions of textiles, actual 
scarcity exists and premium prices have been offered 
for quick deliveries. The main trend of commodity 
quotations, however, has recently been in a downward 
direction, though this reversal of the price tendency 
has only come after many weeks of continuous rise. 
As a whole, prices are above last year’s basis, and cor- 
poration reports for the first quarter are expected to 
show more satisfactory results as a consequence. 
What proved to be the sharpest reaction that the 
stock market has experienced since the great rise be 
gan last November occurred on Monday of this week. 
On large transactions, prices broke two points or more 
in many issues, and the decline was extended for a time 
on Tuesday. There was no news to account for this 
sudden setback, which was generally ascribed to tech- 
nical speculative conditions. Much of the pressure 
against the list represented professional selling, and 
uncovering of stop loss orders accelerated the down- 
ward trend of prices. At the lower levels, however, 


substantial support developed, and on new buying for 
long account and covering of short commitments the 
earlier losses were more than regained. At the close 
on Thursday, the average price for sixty railway 
shares was up 12c. from last Saturday’s average, while 
the average for ten industrials was 28c. higher. 

The current month has brought a slackening of de- 
mand in the steel industry, which is not surprising in 
view of the large purchases previously made. Although 
mill operations at some points have declined a little, 
there is still noteworthy activity in the Chicago dis- 
trict, where full capacity is being utilized. Some un- 
certainty exists as to the probable volume of future 
consumption, but Spring activities are expected to 
stimulate demand and confidence among producers is 
sustained. Railroads have again been in the markets 
for needed material, this week’s business including 
13,000 tons of rails, 10,000 tons of plates and 500 
cars. Meantime, keen competition continues in the 
pig iron trade, with price concessions of $1 a ton at 
Buffalo. Imports of 10,000 tons at Eastern ports in 
the past week are reported by The Iron Age. 

Further proof of increased activity in the cotton 
goods industry has been given by the Census Bureau’s 
report of domestic mill takings in January. Con- 
sumption of the Southern staple exceeded 589,700 
bales last month, or about 57,700 bales more than the 
December aggregate and the largest amount reported 
for any month since May, 1923. The increase over 
the figures for January of last year is about 11,250 
bales. For the third consecutive month, moreover, the 
exports exceeded 1,000,000 bales, January’s exact 
total being 1,076,075 bales. This is slightly more than 
the December shipments and represents the largest 
monthly outgo on record, with the exception of the 
1.306.550 bales of last November. 

No lessening of conservatism in the textile trades is 
noted, commitments being largely restricted to well- 
defined requirements. Individual purchases are chiefly 
of moderate size, but they are being made frequently 
and mills are generally busy. Complaint is heard. 
however, of narrow profit margins, although efforts 
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are being made to widen the margins and some buyers 
have paid slightly higher prices for goods that they 
have needed. Merchandise for quick delivery is bring- 
ing premiums of 14¢. to %ge. in some instances, but 
print cloths are still below the price level of a year ago. 
Reports of close prices in the silk industry are com- 
mon, yet there is an active movement in that division 
and Spring prospects are favorable. 

An increase in packer hide dealings occurred this 
week, though at lower prices. After having shown a 
disinclination to make concessions, sellers finally de- 
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cided to accept reduced bids, and a considerable move- 
ment occurred in native and branded steers at 1.0, 
Transactions are reported to have aggre- 
Despite the easing in 


decline. 
gated more than 75,000 hides. 
raw material, leather tanners remain firm in their views 
as to prices, which hold at the previous advances, 
Demand for both upper and bottom stock, however, is 
moderate, sizable commitments being the exception, 
It is now between seasons in the footwear trade and 
not much new business is expected at this time, when 


most plants are working on Easter orders. 


GENERAL BUSINESS CONDITIONS 


Kastern States 

BOSTON.—Business has improved very materially, as 
compared with that of last Fall, but current trade seems 
to be of about the same volume as for the past few weeks, 
expected gains in many lines being slow to materialize. 
Receipts of cotton at the principal New England centers 
for the six months ending January, 1925, amounted to 435,- 
471 bales, as compared with 476,371 bales for the previous 
year. Receipts for January, 1925, however, amounted to 
127,542 bales, as compared with 87,942 during January, 
1924. Retail business is quiet, and the primary markets 
are comparatively dull. Prices, though, remain steady. 
Cotton yarns are moving in small lots, at shaded quotations 
Wool prices seem to have reached the 


in some instances. 
Purchasing by mills 


high point, and the market is weak. 
has been light. 

Buyers in the goods market are proceeding cautiously, 
and demand from the cutting trade is for current needs 
only. Worsted yarns are quiet, though there is some de- 
mand from manufacturers of jersey goods. Spinners are 
not inclined to make price concessions. Hosiery is fairly 
active. Prices on underwear and some lines of knit goods 
have been advanced. Gains made by the shoe manu- 
facturers around the first of the year have not been held. 
New orders are coming in slowly, but leather dealers are 
shipping fair amounts on old contracts. Stocks of leather 
are being reduced steadily, while tanning operations have 
not been increased, thus putting leather in a much stronger 
Building contracts in New England for January, 
amounted to $24,400,000, which was an increase of 9 per 
cent. over those for January, 1924. Building lumber is 
moving a little better, prices are about the same. Hard- 
woods are steady, but without much activity. There has 
been some improvement in the demand for tanning mate- 


position. 


rials, but chemicals are very slow. 

PHILADELPHIA.—There 
sale of staples during the week, estimated at fully 20 per 
Reports 


has been an increase in the 
cent. over the record of the same period a year ago. 
from retailers indicate small stocks, and demand is expected 
to gain steadily from now on. Movement of plumbers’ sup- 
plies continues slow, but electrical equipment is in better 
demand, with optimism general regarding outlook for the 
next six months. Ready-to-wear items have been in good 
demand during the week, fairly large quantities of heavy- 
weight clothing and overcoats having been closed out through 
special sales. 

There are evidences of increased activity in the manufac- 
turing branches of most trades, producers of dry goods find- 
ing that their sales show a good increase over those made 


during the same period in 1924. Generally low stocks con- 


tribute largely to the improved sentiment in the outlook for 
the next month or two. Prices on this merchandise are 
approximately 10 to 15 per cent. lower than they were a 
year ago, with the present tendency favoring small advances. 
Waist manufacturers have noted a marked improvement 
during the last week or two, and makers of coats, suits and 
dresses are now arranging for a larger output. Shoe pro- 
duction is on the increase, and prices are stiffening some- 
what. Trunks, bags, suitcases, and other luggage are being 
turned out in fairly large quantities, as demand has been 
exceptionally good since the first of the year. Paper business 
is now a little spotty, but manufacturers had the biggest 
January since the war period. Lumber is selling well, and 
prices are being firmly maintained. Although there is con- 
siderable unemployment, there has been no general reduction 
in wages. Collections are easier in most trades. 

PITTSBURGH.—Retail trade has been somewhat irreg- 
ular the past week, although showing moderate improvement 
in some lines. Wholesale trade is showing slightly greater 
activity, but is still somewhat below normal for the season 
in most lines, and is largely for immediate needs. Industrial 
operations are maintained at about the same rate as they 
were last week in industrial centers, but employment is 
limited in coal-mining districts, and trade is consequently 
adversely affected by the restricted buying of consumers. 
Dry goods are in fair demand for current needs. Millinery 
is showing slightly greater activity, while Spring wearing 
apparel is also selling in somewhat greater volume, although 
still below expectations. Shoes are moving fairly well, and 
leather continues firm. 

Hardware is in stronger demand, with some advances in 
prices noted. Further advances in crude oil were made last 
week, and operators expect high-grade Pennsylvania oil to 
reach $4 within the next few weeks. Demand for building 
glass is lighter than it was, but is still very fair, and prices 
Bituminous coal is still dull, production has been 
reduced and prices are easy. Run-of-mine coal is quoted per 
net ton at mines as follows: Steam, $1.50 to $2.10; coking, 
$1.75 to $1.90; gas, $2.25; steam slack, $1.15 to $1.20; and 


are firm. 


gas slack, $1.25 to $1.30. 

BUFFALO.—No material change in business conditions 
There 
is a movement for higher prices which may lead to demand 
There is a 


is apparent, nor is any expected in the near future. 


for higher wages to meet increased living costs. 
tendency on the part of the buyer to advance cautiously, and 
to keep orders down to quick turnovers. Stocks, as a rule, 
are well assorted, but frequent buying is necessary for re- 
placements. Special offerings, common at this season, are 
not so apparent as in former years. Spring wearing apparel 
has not, as yet, shown much sign of activity. 
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The cold weather has enabled merchants to unload on 
heavy goods at a satisfactory profit. Primary markets in 
nearly all lines are receiving numerous small orders, which 
aggregate a fairly large volume of goods, and results in 
very few concellations. Merchants are looking forward to 
an early Spring business, although nothing like a boom is 
expected. Hardware, building material, paints, chemicals, 
and kindred lines are fully up to normal. Lumber is show- 
ing some improvement, both in point of demand and prices. 
Furniture, house furnishings, ete., are moving well with 
little change in prices. The general outlook for Spring is 
regarded as favorable. Banks are well supplied with money, 
which is in demand, loans on approved securities averaging 
6 per cent. 

Southern States 

ST. LOUIS.—Weather conditions have been somewhat un- 
favorable for retail business, there being little further 
demand for Winter merchandise, and Spring demand has 
not developed, as yet. Conservatism on the part of the 
buying public and the advance in prices are, therefore, 
serving to accentuate the between-season lull at this time 
of the year. With the wholesale trade, however, there has 
been a decided increase in the number of orders. The 
convention of retailers, which closed here last week, brought 
together a great many merchants from practically all see- 
tions, the greater portion of whom report a splendid senti- 
ment prevailing, and regard with, hopefulness and optimism 
the prospect for Spring business. Stocks generally are 
normal or less, and demand for such goods as are wanted 
is insistent. Apparently, surplus stocks in the hands of 
manufacturers have been greatly diminished, and now 
more time is required for securing merchandise than was 
necessary during the latter half of 1924. This, it is 
thought, will have the effect of causing merchants to antici- 
pate their requirements to a greater degree than has been 
their custom. 

With building construction not yet under way, there has 
been but a limited demand for lumber, but notwithstanding 
this, mill prices continue to hold firm or fairly steady 
through the whole range of woods. There has been a good 





ling planned and with labor, financial and other 
conditions favorable, it is expected to start soon and to 
carry on uninterruptedly. The recent decline in the wheat 
market has had the effect of keeping flour buying to small 
lots, mostly to jobbers and bakers, and for prompt ship- 
ment. Purchases for future requirements are held off for 
a more stabilized market. Collections generally are re- 
ported to be good. 

BALTIMORE .—The general business trend is undoubtedly 
upward, although some industries have not, as yet, shaken 
off their lethargy, and seem slow to respond to the forward 
movement. For the first time this year, car loadings 
showed a decrease, as compared with the figures for the 
previous week. Unfavorable weather also impeded water- 
borne traffic, but vessels are again moving freely. The oil 
industry continues to present the largest budget of favor- 
able developments. Reactionary tendencies seem to pre- 
dominate in the grain market. Coal has shown some im- 
provement during the week, but current output is below 
that of the previous week. The ship-building industry, 
which has been lagging, shows a decided betterment, com- 
pared with the situation that existed sixty days ago. This 
is particularly true of reconditioning work. 

New construction work is still rather quiet, but local 
builders are bidding on some large contracts to be awarded 
shortly, and Spring prospects are believed to be encourag- 
ing. Chemical products continue to move well, with acid 
and acid phosphate plants running at capacity. Prices 
are appreciably higher than they were a year ago. Local 
packers are operating on full schedules. Leaf tobacco re- 
ceipts were slightly in excess of sales, and unusually high 
prices still obtain, The flour market is slow. Hardware 
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dealers report a continued improvement and there is also 
a better demand for farming equipment. Conservative 
buying is the policy in dry goods and notions. Furniture 
sales are increasing, and clothing manufacturers anticipate 
a good Spring trade. Strength was evident in the poultry 
market during the week, although egg prices are declining. 

Sutter is a trifle easier, and receipts appear to be ample 
for current demands. Business in fruits are rather poor. 
The canned goods trade, especially tomatoes, corn and 
peas, has been fair, and prices manifest an upward trend. 
Vegetables in general are not attracting much attention. 

DALLAS.—Trade in this territory has been somewhat 
quiet in the textile line, as compared with that of last 
year. This industry, however, is showing signs of im- 
provement, as the Spring season is now on. Foodstuffs 
have been very active, particularly flour and grain products. 
In most instances, the heavy movement in this line is attrib- 
uted to orders placed some 60 to 90 days ago, which are 
just now being’ filled. 

The tendency toward higher prices in all lines is 
noticeable but has not brought about the placing of 
heavy orders, retailers continuing their policy of con- 
servative buying. Bank deposits continue at a_ high 
mark and are considerably above the figures of a 
year ago. Building, both residential and industrial, con- 
tinues very active, permits for this year having reached 
around the $4,000,000 mark. Skilled labor is well em- 
ployed, with some slight increase in wages, but there is a 
surplus of common labor with wages somewhat lower than 
they were in 1924. As soon as the planting season gets 
under way, it is the opinion that common labor surplus will 
be absorbed. 

Western States 

CHICAGO.— Business in the wholesale department shows 
improvement this week, greater confidence being displayed 
by merchants in covering their needs for the future. In 
addition, there has been an encouraging volume of fill-in 
business on Spring lines, indicating a good movement of 
merchandise from shelves, a wholesome condition of stocks, 
as a rule, and a reassuring sentiment in regard to the out- 
look for the coming season. In the interior, conditions con- 
tinue favorable in regard to crop prospects and prices of 
farm products, while in the metropolitan district manufac- 
turing maintains its activity and there are increasing signs 
of an early and active re-opening of the building industry. 

Steel buying is still in excess of output, although mills are 
operating at near capacity. Automobile plants in the dis- 
trict are operating at 75 to 80 per cent. of capacity, and are 
taking steel in moderate volume. A better inquiry is re- 
ported for farm implements, particularly tractors. After a 
period of dulness, railroad car buying is reviving. Building 
materials are moving from yards more freely. stocks are 
low for the season and orders for lumber show an increase. 
Coal trade is slow and the market is depressed. Domestic 
graties are in excessive supply, but steam grades are slightly 
higher 3utter and eggs are firmer and there is a good 
seasonal demand for canned goods and other food products. 
Money continues easy, with commercial paper at 314 to 3% 
per cent. Investment demand is good, despite the size and 
number of recent new security offerings. Collections show 
improvement and are satisfactory. There have been more 
country buyers in the city markets this week. 


CINCINNATI.—General trade is moving along mod- 
erately active lines. Manufacturing schedules, though, 
still more or less curtailed, are being slowly extended, and 
conditions in the jobbing trade are up to practically the 
seasonal average. More interest is displayed in dry goods 
for Spring requirements and orders, though relatively 
small, are sufficiently numerous to constitute a fair aggre- 
gate. Frequent requests for prompt shipment seem to 
emphasize the fact that stocks of merchants are rather 
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light. Department stores and retailers in general had a 
fair response to the usual clearance sales, though the turn- 
over in some respects was not entirely up to expectations. 

Trade in the iron market is quiet, and from present in- 
dications consumers who bought quite heavily for first 
quarter requirements will have sufficient stock to carry 
them well into second quarter operations. Slight price 
shading is reported in the case of some spot orders, though, 
Coal for both 
domestic and steam purposes is in slow request, and with 
a lack of orders and low prices additional mines have sus- 
Paints and wall-paper are 
and with the approach of 


ir general, the market is holding steady. 


pended operations temporarily. 
being disposed of more freely, 
Spring the real estate market is showing signs of activity. 

CLEVELAND.—Spring trade is not showing very marked 
activity in merchandising lines, especially in retail channels, 
trades have con- 


although in the industrial field the metal 


tinued satisfactorily, with the exception of the machine tool 


and lathe business, which is still considerably below normal. 
Millinery and women’s apparel are not up to the season’: 
average, while felt the 
stimulus which is usually apparent for women’s fancy foot- 
the they still 


rable footwear. 


boot and shoe jobbers have not 


before Easter season, but 
continue to Winter 
Wholesale hardware and dry goods seem to have shaken off 
the post holiday sluggishness and jobbers in those lines are 


wear sixty days 


get conside business in 


booking good volume of business at firmer prices. 


maintaining schedules 


ifacturers 


Automobile are 


sufficient only to take care of the dealers’ immediate require- 


man 


ments, the policy of stocking cars for later Spring purchases, 
Rail- 


reported buying more freely of steel, paint, and 


which was followed last year, has been discontinued. 
roads are 
lumber, but the lack of normal demand from automobile con- 
cerns felt. moving’ 
slightly faster, with prices, however, rather weak. Petro- 

products are finding better distribution, 
Iso, of paints and varnishes, which are up 


has been keenly Bituminous coal is 


leum and allied 


which is true, 


to normal for this period. Banks have felt no increase in 


demand for commercial funds, and collections continue to 


give trouble, especially in the city. 
DETROIT 


acterized as more or less 


Business conditions in Detroit may be char- 


spotty at this time, due, to some 


extent, to variable weather. Spring trade has not opened 


Winter 


stocks as low as possible through special reduction sales. 


up fully, as yet, and efforts are being made to get 


Prices, in general, are on a normal basis, with little mate- 
rial change anticipated. 

Wholesalers and jobbers report a fair demand from cus- 
accounts are being closely scanned, and ex- 


Spot orders rule to a 


tomers, but 
tensive buying is not in evidence. 
considerable extent. Industrial operations among factories 
are improving, and unemployed labor is decreasing rapidly. 
Increased interest is being shown in real estate, both subur- 
ban and city, and an extensive increase in operations in 
this field is looked for with the advent of Spring. Many 
building plans and much construction work are being held 
in abeyance for more favorable weather. Business in gen- 
eral is approaching a more normal condition, but cannot 
be said to have attained its full headway. Collections show 
some improvement. 


MINNEAPOLIS.- 
sharp revival of business, there is no doubt that the feeling 
of mild optimism known to prevail among country dealers 
is resulting in an While 
liquidation by the farmers of interest 
obligations and indebtedness to local banks has not left any 
large surplus for new purchases, yet total sales of such 
foodstuffs, are un- 
doubtedly ahead of those for the first weeks of 1924. The 
recent fall in wheat prices came after all but a small per- 
centage of wheat had left the farms, and falling flour 


While no evidence is at hand of any 


increased volume of orders. 


pressing tax and 


staples as clothing, hardware, etc., 
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prices have resulted in a very moderate increase of activity 
of flour mills, output being ahead of that of a year ago, 
though still not above half of capacity. Linseed mills are 
quite busy, with fair prospects of continued activity. 
Building permits show an increase in number but not in 
size, a fair amount of building activity being anticipated. 
Collections for current purchases are very good, and there 
continues to be some liquidation of the large amounts 
of old merchandise indebtedness accumulated since 1920. 


KANSAS CITY.—Frequent sales of small amounts char- 
acterize the business of representative distributors. Gross 
volume appears somewhat better than it was a 
and evidences are apparent of a much better movement in 
implements. Dry and 


year ago, 
hardware and agricultural goods 
furnishing goods are in good demand for current 
Future business is practically all booked. Many visitors 
from the rural districts attended the motor show, although 
it is predicted that Spring trade in items pertinent to 
motor industry will not be of any unusual volume. 

There was a moderate decrease in flour mill production 
the past week, with 114,000 barrels output. Irregularity of 
grain market has unfavorably influenced much future book- 
ine. Several large hotel and business structures are just 


needs, 








eetting under way, which will be of material benefit to 
building supply houses. General tone of feel com- 
mercial circles is optimistic. Collections are tor) 





Pacific States 
SAN FRANCISCO 


week had a noticeable effect upon general business, stim- 


Continued rainy weather during the 


ulating some branches and retarding others Among’ the 
former are the clothing and footwear trades. Dealers 


have been closing out overcoats and heavyweight wearing 


apparel, and dry goods and notion houses are making 


Spring deliveries. Construction work has been somewhat 


impeded by wet weather, but employment prospects for 


the building trades are good, as the present wage seale is 


Material costs are holding firm. Hardware is 
the 


and staple articles. 


tc continue. 


moving well, demand being mostly for shelf goods 


PORTLAND .—Jobbing trade averages bette 





time last year, and the indications are good for further 
improvement. Retail business is about normal in all lines 
Building operations continue active, and there is little un- 
employment among skilled workers. 

Curtailment of lumber production to meet the seasonal 
slack in buying has had the effect of steadying prices. 


Manufacturers believe the outlook to be much better than 
retofore, and 


Even 


it was recently. Buying is no easier than he 
mills are in better position to select their business. 
with the consumption of lumber at a standstill in a large 
area of the country, owing to wintry weather, demand on 
the mills is not much below normal. Sales during the past 


week aggregated 88,300,404 feet, of which 


53 per cent. will 
go to rail points. Business placed for domestic ports 
amounted to 30,896,105 feet, and export 
10,618,000 feet. Production by West 
past week was 97,012,062 feet, and shipments were 87,- 
964,120 feet. 
to a total of 246,617,111 feet, while unfilled rail orders of 
5,098 cars show a decrease of 222 cars for the week. 

Wheat prices declined about 25c. a bushel, with the slump 
in Eastern markets, but a part of the loss has since been 
Domestic and foreign buyers were not disposed 
to operate because of the uncertain Export 
fiour trade is also slack, but local flour and cereal business 
has been lively. of Fall-sown wheat exceed first 
estimates, and over a large area of the State fully 90 per 
cent. of the wheat lands will need to be resown. The State 
1as given financial aid to the farmers and the railroads 
have also reduced the rate on seed wheat to the interior 


orders were for 


Coast mills in the 


Unfilled cargo orders increased 7,458,022 feet 


regained. 
conditions. 


Losses 
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sections. The hop market has been strengthened by a 
more active demand, particularly from exporters. Ninety 
carloads of Oregon hops were shipped out in the past 
month, a large part going to Ireland. Other fhipments 
were for England and Belgium. Mest of the wool buyers 
have withdrawn from the market, because of the easier 
tendency of Eastern and foreign prices. Growers appear 
willing to wait until the wool is shorn before seeking a 
market. 

SEATTLE.—Sawmills of the Puget Sound district have 
reduced operations to a five-day week, but there is no un- 
employment as a direct consequence of the movement. 
Production is thereby held more nearly to demand. The 
21 ports of the Washington customs district report $57,- 
000,000 in trade for October, 1924, latest month for which 
cempilation are completed. Exports at $14,500,000 were 
the second highest in ten months. The September trade 
amounted to $41,000,000. 

Seattle postal receipts in January totaled $250,296, a 


1.97 per cent. over the same month of 


gain of $22,692, or 
1924. The largest shipment of raw silk imported at Seattle 
this year arrived February 11. Its worth is placed at 
nearly $10,000,000; it consisted of 6,000 bales. Alaska ex- 
ports for January totaled $1,283,305. The chief item of 
export was copper worth $405,000, seal skins were second, 


and cured herring third. 


Dominion of Canada 
MONTREAL, 


has had a somewhat stimulating effect on retail business, 


The more settled and seasonable weathei 


but there is still much room for improvement in general col 
lections. There has been some sign of improvement lately 
in the lumber trade, but the heavy thaw and the consequent 
rapid disappearance of the snow is riously affecting lum 
bering operations in some of the Northern districts. In 
dry goods, there is an active delivery of Spring 2o0ds, and 
with the advent of the present month there has been some 
increase in actual orders. All cotton manufacturing plants 
are busily employed, and the possibility of an advance in 

prices is being discussed. 
A little improvement in the demand for woolen goods i 
noted in some quarters, but is not very marked, as yet. 
enw 


The wholesale millinery openings are fixed for March nd 


not for the middle of March, as erroneously reported 


+ 


; 
las 
week. Business in the local iron market is still of a drag- 
ging character, with the quotation for No. 1 foundry iron 


remaining at $31.20. There is a normal distribution i 


general groceries, with all local refineries quoting standard 
eranulated sugar at $7 a hundred, as against $10.40 this 
time a year ago. Teas, coffees and canned goods are all 
firmly held, and stiffer quotations are reported for rice. 
Some gradual increase is noted in the output of boots and 
shoes, though the improvement is not very general or 


marked. 


QUEBEC.—Dry goods and shoe salesmen on the road 
report only a moderate business, despite the efforts that are 
being expended to attract new trade. Bad weather condi- 
tions have delayed traffic considerably, making it still more 
difficult for road men to show satisfactory results. Orders 
for automobile tires are reported to be smaller in quantity 
than they were a year ago, and prices are also less. If the 
tax on gasoline is raised, in accordance with present plans, 
it may have an adverse effect on the automobile business 
and tourist traffic. 

TORONTO.—Earlier expectations of improved business 
have not, as yet, been realized, and wholesalers note a con- 
tinuance of a disinclination to place orders, although it is 
admitted that a fair amount of sorting business is avail- 
able. Demand for piece goods, covering both men’s and 
women’s trade, showed an increase during the week, and 


REVIEW 7 


volume of silk sales also expanded. In men’s furnishing's 
there is a little more activity, and suspender factories are 
preparing for heavier consumption. Curtain and draperies 
are moving in fair quantity, and furniture stores report a 
run of business that is better than anticipated. Orders 
received from the Western territory are increasing in bulk, 
and outlook for Spring in many sections is very fair. 
Grocery salesmen find conditions not entirely satisfactory, 
but believe that their customers will be forced to buy in 
larger quantities in a few weeks, as soon as labor is more 

large amount of 
ardware and plumb- 


generally employed. Owing to tl 
prospective building work, outlook for 
ing supplies is encouraging. Higher quotations are ex- 


1¢ 
h 


pected on lumber. Car-loadings for the week showed an 
increase over those of last week, as well as the record for 


the same week a year ago. 


VANCOUVER.—-As is generally usual in this district at 
this time of the year, jobbing business remains rather quiet. 
Retail trade is fair, being aided by the customary clearance 
sales. There is an optimistic feeling that conditions will 
gradually improve, although not much change can be ex- 
pected until Spring. A good deal of construction work will 
be carried on this year, and it is expected that each month 
will show a good increase over the volume of the com- 
parative month last year. 

The mineral situation in this province during the past 
year showed a marked improvement, the tonnage of metal 
mines making a substantial increase, despite long strikes 
in coal mines. The year 1916 heretofore held the record. 
Statistics compiled for 1924 in shipping for this port show 
a heavy increase in ocean-going tonnage. New Westminster 
on the Fraser River, some 12 miles distant, is also making 
rapid headway in its shipping trade. There are a large 
number of farm and lumber hands unemployed in the city 
at present, but these will probably be absorbed, just as soon 


as the Spring opens up. Collections are fair to good. 


Record of Week's Failures 
N! MBERING 522, failures in the United States for six 
days this week compare with 408 for five days last week 


and 340 for five days a year ago. The daily average this 





week is 87, against about 82 last week and only 68 in this 
week of 1924. Of this week’s defaults, 303 had liabilities 


of more than $5,000 in each case, which is equivalent to 


58.0 per cent. of the total of all failures. The ratio last 
week was 59.1 per cent., while a year ago it was 60.3 per cent. 

Defaults in Canada this week number 71, compared with 
59 for five days a year ago. Of this week’s failures, 39 had 
an indebtedness of $5,000 or more in each vase, against 38 
for five days in this week of 1924. 





Week __ Five Days Week Vive Days 
Feb. 19, 1925!| Feb. 12, 1995|| Feb 5, 1925 | Feb. 20,1924 
Over . " Over 7 Over Pots Over 
Section £5,000 rotal $5,000 Potal £5,000 Potal &5,000 otal 
. 11 192 106 152 156 16 Os 
Routh “ccccccs| 58 | 141 || 46 | 97 132 |) 54 | 102 
West ... 0” 162 67 | 109 128 is "2 
Pacific ..... 2 67 22 50 55 ‘7 S 
BOE fia be os 03 522 241 | 408 273 471 20) 10 
CAEAOR: 6 c0c0s 30) 71 22 43 87 70 SS ’ 
Curtailment of Lumber Production.—pemand_ for 
Western lumber continues restricted, but this situation is being met 


by heavier curtailment of production, according to telegraphic adyices 
to Dun’s Review from The Lumber Manufacturer and Dealer, St 
Louis, Mo. Prices of tir show further weakness, though without any 





cenera] change as yet in the price level. Southern pine is being bought 


somewhat more freely in response to active building eperations and 





improvement in the oil trade. Flooring mills are temporarily out of 
the market for the lower grades of oak and maple, and demand fron 
the automobile and furniture industries continues conservative. 
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FAIR MOVEMENT OF AGRICULTURAL IMPLEMENTS 


While the Outlook is Favorable, Production is Being Held in Check, as Contracting 
is Proceeding Slowly—Price Reductions Since the Fall 


THE following survey of conditions in the agricultural 
Y 


implement trade is based on reports received from branch 


offi 
P 





they 





es of R. G. DUN & Co.: 


HILADELPHIA.—Distributors of agricultural imple- 


nts here find that volume of business so far is lagging 
bit behind that of last year, but the trade seems optimistic 


rarding the course of demand. It is the general opinion 


sales are much better in the wheat-growing States than 


st, but it is felt that as soon as the 

















ather becomes more open so as to permit farmers to begin 
+ the + ta] LOT « taad »panc saht 
operations that they will show a steady increase right up 
1 harvest time. Distributors of potato machinery and 
ansp ers have 1 the losses this year, their 
isiness being upp mat per cent., with prices 
som f the items in these lines down from 5 to 1244 per 
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to nd wnhilie agg ive methods are being adopted to 
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n appe respond very readily to artificial 
Immediate atter the ne aay coilectlions were 
M\ t there ha n a noticeable improvement in this 
p ring’ th t t ay 
1 TA S ag { mplements here range 
1 ear } ry as t th time 


last year. Prices have declined approximately 6 per cent., 
as compared with quotations in February, 1924 but severa! 
staple items are now showing a tendency toward firmness. 
In spite of the fact that January business was adversely 
affected by floods in this territory, the trade is practically 
unanimous in predicting a banner volume of sales for 192 
Collections have been fairly satisfactory. 

DALLAS.—This is the largest agricultural implement 
distributing center in the country and practically all manu- 
facturers are represented by direct branches or distributing 
agents. A survey of the local trade shows that the demand 


is probably 25 per cent. greater than it was a year ago, with 
prices slightly higher. A good portion of the increased de- 
mand is from west Texas, where large tracts of land here- 
tofore used for grazing purposes are being cut up into small 
farms. The lack of moisture in some parts of the State has 


caused uneasiness, particularly in south Texas, where the 





on is now at hand. 





Distributors are depending upon the general prosperou 
condition of the country to assert itself through increased 
buying by the farmer, who, in this section of the country, is 
probably in better condition to make purchases than at any 
ime since 1919. On the whole, the local houses are very 





ptimistic regarding the coming season and expect prices 


HICAGO.—Large harvests in 1924 coupled with good 


‘or grains and other farm products are calculated to 
t a favorable influence on this industry, but the benefits 
have scarcely accrued, as yet. There is a lack of equipment 








and especially of the more modern machinery, 
designed to cut labor costs, but production and distributior 

ding slowly, and the industry, as a whole, is not 
forward to great improvement until after another 


ood harvest. Last year showed a fair improvement over 





23, and lz N¢ iber the leading producer announced a 
BD] cel luc in prices for the purpose of further 
lickenir le ufacturing schedules at this time are 
larger than they were a year ago, and the outlook for the 
ew year is for gradual improvement. Collections are some- 
potty, but are better than they were, on the whole. 
WINNEAPOLI lr} a of agricultural imple- 





1924 are report d approximately 15 per cent. below 
hose of 1923. There has been a marked improvement in 


ear, and a material gain it 





of the co1 responding period 


report a fair volume of orders on hand 
mediate and future delivery, and are optimistic re 

re. Prices increased last Fall, but 
ecoently decreased slightly, and are now little above 
ago. Collections on current purchases are 


there till a considerable amount of old indebted- 

being liquidated gradually. 
OUX CITY.—This city is not a large distributor of 
.gricultural machinery, as there are only one or two imple- 


ment houses here and they confine their sales almost ex- 
isively to counties in the immediate vicinity. As com- 

1 with the same period a year ago, there has been an 
necrease of approximately 15 per cent. in sales, and a similar 
nerease in the sale of merchandise on contract for future 
delivery. With the exception of twine, on which an increase 
in price is expected, the prices of various implements are 
lightly below those of a year ago, as there has been a small 


decrease on various items. The outlook is considered more 
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I's ary 


encouraging than for the last few years, and present activity 
is decidedly in excess of that at this time in 1924. 
OMAHA.—The principal implement jobbers and branches 
of implement manufacturers in this territory are decidedly 
At the present 
time, there is a good demand for listers, and cultivators, and 
with the outlook of the Winter wheat crop, it is 
expected that there will be a good demand later for heavy 


optimistic over increased business for 1925. 
present 


machinery, such as threshing machines, headers, binders and 
tractors. There have been no important change in prices, 
and dealers generally have increased their contracts for 
1925, as compared with those of last year. Collections are 
improving, particularly in northern Kansas and the South 
Platte 

SAN FRANCISCO.—Jobbers of agricultural implements 
are confident of good business this year, based on almost 
Manufac- 
distributors, and con- 


territory of Nebraska. 


uniform good reports from country districts. 


ture are placing their lines with 


siderable new business is being worked in pumps and other 
irrigation equipment. Demand for garden tractors and 
eood, also garden tools in general. Collections 


in some sections continue slow, but a little financial assistance 


fron anks will enable country districts to show material 
improvement this year. There is more inquiry for farm 
pl DD 


LOS ANGELES.—Distribution of agricultural imple- 


ments in this district during 1924 was below the figur 
io 923 by from 10 to 50 per cent. The decrease in sale 
was greatest in implements suitable for seed-bed prep: 


ation, as at that time the epidemic of hoof-and-mout} 





disease was in progress. The shortage of rain has ham 
pered field cultivation considerably, resulting in poor crops 
which prevented growers from making proposed replace- 
ments last Fall. In spite of the decrease in demand, pri 
ar iy, 3 of them being practically at the le 
of quotatior at this time a year ago. Outlook for 
present ar is fair, but no unusual demand is anticipated 
Collectic re poor during the closing quarter of 1924, 
but now show signs of improvement. 
SEATTLE.—Agricultural implement dealers of Seatt] 
rep es for Spring buying to be in better volume 
than they were last year. The trade is optimistic of the 
gene bi ituation, and forecasts that total sales will be 
higher t t} cord for 1924. The local dairy communi 
is still feeling the effect of a recent rate war which carried 
prices doy rd is now noted, however, and 


Improvement 
I 


the implement dealer expects a better volume of orders from 





that section. Grain districts are in an improved positior 





oO ha ist year, with one or two noteworthy excep 
tions, and a ( in sales from that source is expected. 

While 1924 bu s was only slightly in advance of that 
of 1923, on the average, there is reported a substantial im- 


provement in fundamental conditions, which is expected to 


be evidenced by a greatly increased demand for new equi 





ment this year. Prices have moved upwards about 10 per 
cent., reflecting the general rising tendency in steel. The 


advance 


covers all lines. The trade is not expecting any 


further advances of consequence this year. The peak of the 


movement of agricultural implements is expected in June 


and July. 


PORTLAND 


general way continues slow, but dealers regard the outlook 


Trade in agricultural implements, in a 
as favorable, though no revival in buying is anticipated 
until farmers are able to realize on their crops, or at least 
until the new crop situation becomes more definite. Pur 
chasing in all but staple lines has been restricted during 
the past few years and surveys show that the need of 
replenishment of farm machinery and implements is gen 
Prices have advanced on a few 


eral in this territory. 


classes of implements, and are firm on practically all lines. 
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consumed for fuel on the 


714 million bart his eutput would be 2 per cent ess than tha 


f producers, may show a 


Sole Leather Stocks Reduced 

'THE Bureau of the Census, in its report on stocks of hides 

and skins, supplies and production of leather for De- 
cember, based on advices received from 4,564 manufacturers 
and dealers, notes that the total number of cattle hides held 
in stock on December 31, 1924, by packers, butchers, tanners, 
dealers and importers, or in transit to them, amounted to 
1,584,773 hides. This compares with 
November 30 last year, and 5,086,286 hides on December 21, 


calf and kip skins aggregated 2,831,348 


1,260,863 hides on 
1923. Stocks of 
against 2,901,254 on November 30, 
December 31, 1923. Goat and kid 


on December 31, 1924, 

1924, and 2,935,094 on 

skins numbered 6,152,852 on December 31, last, 6,713,356 on 
31, 1923. 


unted to o.- 


November 30 and 9,926,128 on December Stoeks 
f j 


of sheep and lamb skI 





is on December 31 ame 
514,775, while holdings on November 30 were 6,019,064 and 
en December 31, 1925, 7,400,296. 


tT ] ke . ] las } > Mma Py rg ttl] hi ye 
Total stocks of sole leather made from cattle hides, re- 





tanners, dealers and manufacturers, using the 
her as a material, amot I I 
d sides on December 31, 
November 30 was 6,594,866 
10,048,085 Production of 


924, was 1,361,809 backs, 


, ¢ 
cess at tne end or | 














eather stocks Deceml 
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Smaller Petroleum Output Indicated.— according 
} \ Nror isatios the Department the | v 
he Geological Survey, compiled from reports of ompanies that 
rate hering lines, 707,265,000 barrels of petroleum were trans 


sorted from producing properties in the United States during the 


Loved Final figures, which will it ude the uantity of petrol m 


leases and the net change for the year of 


roducing roperties. obtained from tl nual nVEASS 


ks held on 


total output for the year of approximately 


Lov nd would 2 rk the first annual decreas n rod tiot 


ince 1906 
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MONEY 
Tend 


Hess 


MARKET TURNS EASIER 
After Early Firm- 


French Exchange Erratic 


Downward 


Rates 


YALL money opened and renewed this week at 3% per 

cent., but funds grew scarcer before Monday’s business 
ended and the rate for new loans was advanced to 4 per cent. 
This figure was maintained in Tuesday’s early borrowings, 
but after these requirements had been filled the rate settled 
back to 3% per cent., which was the charge during all of 
Wednesday and for new loans and renewals early on Thurs- 
Time money was quoted at 3% to 
; to 4 per cent. for four, five 


Commercial paper was quoted at 3% per 


day. 3% per cent. for 


sixty to ninety days, and at 34 
and six months. 


cent. for the best names, and at 3%4 per cent. for others not 


so well known. On Thursday, the call loan rate was reduced 
to 3 per cent. 

The Treasury this week began the redemption of securities 
maturing March 15, of 
designated as Series TM 1925, and the three-year 4% pei 
of 1925. While no announcement has yet been 
to the plan of financing to be evolved in connection 


including certificates indebtedness 


cent. notes 
made as 
with the March 


ities will be issued 


15 tax payments, it appears that only short- 
term secul to carry out the refunding that 
obviously must be made. 

The feature of the foreign exchange market this week was 
the F I te. 
dealings, there was a recovery from last week’s severe de- 
cline, the rally being attributed to government support. At 
the higher levels, the recovery, which at that time amounted 
to 16% 
ing, which 


rench frane ra In the early 


the sharp fluctuation in 


points, brought about a considerable amount of sell- 
tne 


sterling was off two points 


reduced advance to 7% points. Demand 
at one time from its early high 
level, while a four-point reaction occurred in Italian lire. 

foi 


follow: 


eign exchange (bankers’ 


Daily closing quotations of 


bills) in the New York market 

















Sat Mi I Wed Thur I 
Ste LTO%% 4.4 fiat i hat Pe 
Ste . 1.77 ‘ { 1.7 + 7E 
Pa 14 1 S >) ) 
aris l : l ) 5.2 2 A 25) 
ferlin, checks. 3.80 Fd |) 2 SO SO on SO 09 SO 
jerlin, cables S1 S1 S S s . 
Antwerp, checks $001 0 O7 0 0 n.05 
Antwerp, cables 00 Oo Os ) ot O68 
Lire, check 1.00 1,10 110 7 an $11 
I cables 1.10 t. 11 $111, 0 110 f11%4 
checks a ed 19,24 1 19,20 mm) ) 
cables 1,24 10.95 1 “- 4 
check id.1 10 10.10 0.0 1O.0 
cables 40. 1¢ O.1 10.14 10. 1O.0 
check 14.1% i 14.22 14.20 14.1%) 
ible 14,1 1 24 1 1} 1 
wea 1 ri 17 G 17.80 
17.70 S1 17.80 ri We 
el 6.91 R01 6.01 6 
cables. . 9G, 6.95 GG Pn G 
Norway, checks Bes 1 l 0 { 
Norway, cables 15.24 >, 2¢ >. 2E 1 ! 15.25 
Montreal, demand Hb Wess Ss ’ 1 ST 
A ntina, demand Kt rf O50 0 mi) 
Brazil, demand 1.4 114i 11, +34 l 125 
Chili, demand 10.7 10.5 0.0 10 11.00 
Uruguay, demand 5.70 ) 0 5.70 ae Pr 0 





Money Conditions Elsewhere 


Boston The money market is quiet, and the rates remain un 
changed, but the tendency is towards firmness. Call rate is 4 per 
cent., customers’ loans from 414 to 5 per cent., and commercial paper 
$f to 4% per cent. Year money is obtainable at 414 to 4% per cent. 

St. Louis Borrowing demand is comparatively light, and money 


loan- 








conditions are easy. Commercial banks. have an oversupply of 

able funds, and savings deposits are on the increase. Commercial 
paper is quoted at 3% to 38% per cent., other forms of accom 
modation at from 4144 to 514 per cent Investment demand is good, 


securities meeting with a ready response 


offerings of new 


Chicago.—Money continues easy. Commercial paper is being 
placed at 31% to 3% per cent.; collateral loans are 44% to 514 per 
cent. and customers’ over-the-counter loans 4% to 5% per cent. 
Investment demand is good, although the frequency and large size 


of new offerings recently has taken the edge off the market somewhat. 


Cincinnati.—Money is more active, and a considerably stronger 
demand is noticeable for both commercial and industrial purposes. 
Rates are unchanged, with 5 and 5% per cent. the ruling quotation. 


REVIEW February 21, 1925 
Bank Clearings Unusually Large 

AN unusually heavy volume of bank clearings is reported 
~™ this week, the aggregate at leading cities of the United 
States being $9,600,412,000. This is 23.5 per cent. more 
than the amount for a year ago, New York City contributing 
$5,990,000,000 to this week’s total and the 
$3,610,412,000. The gain at New York, which partly 
flects the continued activity in the stock market, is 30.5 per 
cent., while the increase at outside points is 15.5 per cent. 
The only cities showing losses are St. Louis and New Orleans, 
with decreases of 4.2 and 12.4 per cent., respectively. 


outside ceé nters 





re- 


ly. Else- 
where, the gains range from 1.4 per cent. at Seattle to 52.9 


per cent. at Dallas. Average daily bank clearings for 


February to date are 15.7 per cent. in excess of the 


se ola 


ago. 


year 
the week and average daily bank clearings 


fo. 


Figures 






































for February to date, and for preceding months, are com- 
pared herewith for three years: 
Week Week Per Days Per 
21,1925 Feb. 21, 1924 Cent. 22,1923 Cent 
Boston ..... 5 $39,165,000 $354,666,000 
Buffalo .... 1,950,000 41,452,000 
Philadelphia. 22,000,000 420,000,000 
Pittsburgh .. 156,337,000 +238.6 cecccveces oe 
St. Louis... 151,200,000 : ee BEAR 
$4,558,000 83,464,000 + 6.9 
SS4,009 148.153,000 +70.% 
O00 8,524,000 OS.5 
60,731,000 «ig },000 *,000 4 
64,494,000 42,177,000 34,000 = 120.4 
7 610,801,000 507,019,000 450.0 
7 : 14,665,000 6 
, ier SS,219,000 
> i 14 , 400,000 
90,692,000 4.5 66,540,000 61.0 
1 100,000 oo4 100,000 
H $5,000 — 702,000 
174,764,000 Ss. 117,065,000 
197,600,000 1.9 135,500,009 
$5,955,000 1 ' ;,000 





10,604,000 


1,695,000 415.5 § 























POEST Sd ecisss $3,610,412,000 $3,18 2.4 ~0,000 + 
New York 10,000,000 1,990,600,000 +20 S. S,000,00 0 
Total All. S144 12,000 $7,772,25,000 4° $6,1234,286,000 + 
\ ve Dail 
Keb dhiet $1,540,170 000 $1,331,695,000 i S11 17,000 
Tat wy 1,601,421,000 ,008,083, 000 22 00.000 f 
1) 1,553, 726,000 1,275,072,000 ( 7 Out 0 
Percentage not given, Pittsburgh and St, Loui ies 
Pe or 

Silver Movement and Priees.-— priti silver 
ilior rth vear up to February 4, according Mes Pixley «& 
Abell. of London, were £1,199,750, of which £1,148, \ I 1 
umd £50,800 to China. In 1924, for the corre ndi | | 
ports were £1,201.648, of which all went to India I) eg I 
ounce) of bar silver in the London and New Yorl ! Fig 
the current week follow: 

Sat Mon, Pues Wed h I 

London, pence lh o2 ly oe 
N Y kK, cents GS Oy GS Hy OSS Gs S 

Large Freight Movement Continues.— ‘rr 
the country are carrying the greatest amoun f freig 
history for this season of the year. In the first s weeks of 
oadings of revenue freight ated 5,879,237 cal an increase « 
178,950 cars over the total for the corresponding period of 1924 In 











the week ended February 7, 1925, 928,244 cars were loaded, an in 
of 32,189 cars over the number for the preceding 

22,4 cars more than the number for the corresponding w 

rhe figures were compiled by the American Railway 

Total freight car loadings compare as follows: 

1925. 1924. 1923. 

el 7 906,015 849,352 
ROR AR shachsa odin demas 929,623 865,414 
Le ere enor 891,481 869,464 
Up RN hy SPS iter her trac ae 894,851 864,297 { 
I ee ree 872,023 872,908 714,191 
PD? Wics-auces Chet waie's 706,292 767,296 599,433 

Record loadings for all time totaled 1,112.345 cars in the week of 
October 25, 1924 

Vinneapolis Deposits at local banks are heavy, but demand for 
money is only fair. The rates for all classes of loans are still 
quoted at 414 to 5% per cent., while choice commercial paper is 
discounted at 814 to 4 per cent. 

Kansas City—Commercial banks report heavy deposits. There is 
no general demand for money, and rates continue from 5 to 6 


per cent. 
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February 21, 1925 
STEEL DEMAND IS LESS ACTIVE 


Production in the Pittsburgh District, How- 


ever, Continues at a High Rate 


close to 90 per cent., although in the Youngstown district 
the rate is placed at not over 75 per cent. Buying is not on 
as large a scale as in January, and nearly all of the business 
booked was placed before prices were advanced. Sheet bars 


QTEEt production in the Pittsburgh district continues at 


have been in large supply, and prices have declined $1 per 
ton. Automobile manufacturers have been very conservative 
in their purchases, the demand for sheets is adversely af- 
fected in consequence. Structural material is in fair de- 
mand for this season of the year, but some shops could 
handle more business. Wire product mills are operating at 
about 80 per cent. of capacity, and are expecting an increased 
consumption in the Spring. There is greater inquiry for 
oil-country pipe, and some large orders have been reported 
recently. Bolts, nuts, and rivets are in slightly larger de- 
mand. Buying of pig iron is very light, foreign competition 
is strong, and prices are easy. Valley furnace basic is 
quoted at $22 and Bessemer at $23, net at furnaces. 

Old material is in light demand, and prices are lower, 
heavy melting steel being offered at as low as $19.50. The 
market for coke is quiet, and prices, per net ton at ovens, 
are quotable as follows: Spot furnace, $3.75 to $3.85; spot 


foundry, $4.50 to $5. 


Iron and Steel Prices 








iy 

a 8 ee] = Fe 2s 
$8/88/8e]%elSeles|/8e Selgele 

: zSlesi sol baoi/RAolOS{ so aeo]eo|ss 
Date. ee 1 PCE tes s~ eH]. inp 27 geloa 
ag PO be eae -|a@ .] a ie ahs s : 

Peles) es] es}2s) 22) 23] edl|ag|xe 
CAl/aaloz| f&2/S2/Se/=5 | ead fees ir 5 

Bo IO> lA OR IMAIMA eo | Polina | eo 

1924, $ $ $ $ $ $ $ $ $ $ 5 
Jan 3. 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb. eee 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. ee» 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 8.00 2.40 2.40 
Apr. eee 23.26 21.75 24.76 23.76 40.00 45.17 51.00 2.30 3.00 2.30 2.30 
May 22.76 21.00 24.26 22.26 40.00 438.17 51.00 2.25 3.00 2.25 2.20 
June ». 22.13 20.00 23.26 21.26 $8.00 43.17 48.00 2.20 2.90 2.20 2.20 
July 21.26 19.00 22.26 20.26 38.00 43.17 48.00 2.15 2.90 2.15 2.156 
26 19.00 21.76 20.26 38.00 43.17 48.00 2.15 2.85 2.00 2.00 
19.00 21.76 21.26 37.00 42.17 46.00 2.10 2.80 2.00 1.90 
19.00 21.76 20.76 36.00 41.17 46.00 2.00 2.75 2.00 1.80 
18.50 21.26 20.26 35.50 41.17 45.00 2.00 2.75 1.90 1.80 
20.00 22.76 21.76 35.50 41.67 48.00 2.10 2.85 2.10 1.90 
21.00 23.76 22.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
22.00 24.76 23.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
22.00 24.76 23.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
{ a7 06 41.67 18.00 > ¢ gy 91 "OH 

- 
Other Tron and Steel Markets 

Buffalo Steel production still shows signs of activity. The auto- 
mobile industry is figuring largely on orders for quick delivery. Ther 
has also been some additional rail buying. Pig iron is moving more 


"e reported, sales are general and 


freely, and while no large orders a 
swell the aggregate to good proportions. Prices range at about $23 
a ton. ‘ 

Baltimore Tron and steel have been the pacemakers for industry 
since the first of the year, and mill operations reached 85 per cent. 
of capacity, on an average. Order books are well filled, but current 
demand for steel products is slightly below that of last week, and 
prices are firmer. Rolling mills continue to be busy. 

Chicago.—Steel production and prices show no sign of weakening 
in the district. Mill deliveries are still falling behind, it is under 
getting more business; also some tonnage 





Stood, and warehouses are 
is going to Eastern producers, which ordinarily would be rolled 
here. Business is coming in at a satisfactory rate, considering present 
heavy order books, and nothing like a runaway market is expected. 
Building lines are particularly active, about 50,000 tons being in- 
Volved in pending inquiries. Tank plates are in slow demand, but 
in most other lines good business is reported. The automobile in 
dustry is taking steel at a moderate rate. Raiivoad car buying is 
reviving. The scrap market is improved, heavy melting steel being 
25¢. higher at $17.50 to $18. Pig iron is firm at $24. 


av 





January fire losses in the United States and Canada, according to 
The Journal of Commerce, totaled $41,210,000, against $41,243,600 
for the same month last year and $36,614,500 in January, 1923. 
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Substantial Transactions in Packer Stock at 
l4c. to Ire. Decline—Calfskins Steady 

TTHE domestic hide market seems to have lapsed into a 
state of lethargy and, as usual under dull conditions, 

Packers have not sold in volume 


the tone is easy to weak. 
not over-anxious 


for over a fortnight past. Tanners are 
for present poor season stock and last intimated that their 
views were about %c. down all around, with the exception 
of branded cows, for-which they would still pay 15%s:¢. 
Packers have thus far failed to meet this reduction, and it 
is now reported that some former bids have been withdrawn. 

Later.—Packers decided to accept late bids of 4ec. down 
on native and branded steers, which sold at 16c. for native, 
15%e. for heavy Texas and butt brands, and 14%2c. for 
Colorados. Branded cows, which have been relatively th: 
steadiest end, only declined 4c., with sales at 15t¢c. Trad- 
ing reported aggregated around 75,000 hides. 

Country hides are weak and waiting, and in a nominal 
slightly grubby stock is quotably nearer I4e. for ex- 


way 
for buffs than other figures which might 


tremes and 1212¢. 
be listed. 

In foreign hides, common varieties of Latin-American dry 
hides are the active and strong end of the entire market. 
Receipts are quickly salable at last full prices of 26c. for 
interior section Colombians and 24c. for booked Savanillas. 
New business in River Plate frigorificos has been at 
Swift Rosario Santa 


about 


‘ormer prices, although a late sale of 
Fe steers, a new frigorifico plant, was made at a slight 
decline from a previous trade in these. 

Calfskins are sustained West and East, owing to small 
supplies of good stock. Receipts are not reported as showing 
increase, but demand in the West is not urgent. In 


New York, dealers are all sold up or ahead. 


Leather Market Lacks Activity 
( ‘ENERAL conditions in shoe leathers continue quiet, with 
no sales of account. Prices have held steady, however, 
and tanners and dealers refuse to grant any concessions. 
Both shoe manufacturers and sole cutters refrain from 
making important commitments, and dulness prevails in the 
ig On the whole, business in the West is better 
than that in the East. A few carloads of union trim backs 
have been sold, consisting of both lightweight steers and 


findings trade. 


cows, at 46c., tannery run, for best tannages. 

In offal, some further carlot sales of bellies and heads 
have been made by local tanners at up to 25c. for oak bellies 
and 16c. for heads, and of union at 22c. for bellies and 15c. 
for heads. The general market is in a well-cleaned-up posi- 
tion on desirable bellies and heads, but single shoulders are 
in plentiful supply. 

In upper leather, business in this vicinity in side upper 
keeps quiet, as local sandal manufacturers are not doing 
much, as a rule, and claim that they are unable to pay 
present asking prices on low-grade sides, such as 25c. for 
fourth or fifth selection large spread chrome sides. Even 
at this price, some tanners are unwilling to sell more than 
20 to 25 per cent. of low grades alone, and want tanners to 
take the balance of purchases in leather priced 2c. to 4c. 
higher. Most of the local stitechdown manufacturers are 
looking for leather at 20c., or under; although they do not 
find much of this available, they are able to pick up odd 
lots. 

Trading in shoes is generally quiet, but this is an in- 
between period and, considering the season, the amount of 
staple goods being distributed is said to compare favorably 
with that of previous years. Most of the plants are working 
on Easter orders, and these should be out of the cutting 
rooms shortly. 








DUN’S 


CONSERVATISM IN DRY GOODS 


Small-Lot Purchases Continue the Rule, with 


Resistance to Price Advances Shown 


\\ HILE the movement of dry goods is active in small lots, 

and though mills are generally busy, there is complaint 
of the narrow margin of profit in distributing and producing 
channels. Steady efforts are being made to widen the 
margin, and in some instances buyers are responding by 
paying a little more for what they must have. But it ap- 
pears to be generally agreed in the trade that resistance to 
price advances is very well defined. Print cloths, percales 
and some of the ginghams have been advanced moderately, 
and buying at the higher prices is fairly satisfactory. Yet 
in woolens and worsteds it is hard to interest buyers in any 
higher prices for the staple goods, and they pay reluctantly 
for many of the specialties and fancies on which they center 
most of their operations. 

The silk trade is active for Spring, and leading merchants 
that the promises very well. 
Linens are in fair demand, and there has been better buying 
of burlaps for spot and future shipment. Floor-covering 
are still very steady, with some advances named. 


are now convinced season 


markets 


Progress is being made in a cautious way toward selling 


dress goods for Fall. Some agents are accepting business, 
but without the formality of openings, while others are stil! 


disposed to postpone formal openings until better progress 


has been made in moving Spring: lines. 


Credit men are care in seanning the 


for the reason that 
are numerous and colors wanted vary from week to 


exercising added 
merchandise accounts of various factors, 
stvles 


ee} 


Cotton Goods Prices Firmer 


TTHERE has been little change in sheetings and some other 


unfinished convertibles, but print cloths have been active 
and contracts have been entered carrying forward into June. 
Spot goods command a premium varying from ‘4c. to %éc. 


yard over distant deliveries. Percales were advanced 4c. 





a yard on active sales, and further lines of ginghams were 


advanced Loe, 


a yard, consequent upon a better demand and 
Bleached cottons are irregular in 


liquidated stocks. 


mill 


some directions, but are comfortably sold in others. Colored 


; , 
tttons are 


selling more steadily, but agents declare that 


current prices are not profitable to the mills. Fine combed 


goods are doing better in fancy weaves for future delivery 
ind in many of the lines for nearby use. Novelties in wash 
fabrics are selling, especially the rayon mixtures. Heavy 


are generally steady, but are not active. 

Business in staple men’s wear worsteds and woolens for 
I normal, hesitation being ascribed to a decline 
The 
low Spring trade in clothing and the sharp price reductions 
Winter retail 
yers to the extent of making them cautious on com- 





n wool prices and to resistance to recent advances. 


stocks at also 


found nece 


atfect t 


ssary to clean up 





Some lines of worsted dress fabrics 
Others are not well sold for Spring, 


at this time. 
old for Fall. 
and agents hesitate about moving into another season until 


mitments 


are being 


more has been done to sell surplus stocks of lightweights. 
Silks are active, the best selling fabrics being tub silks, 
printed crepes, satin-faced materials and some of the failles. 
The movement is large, although complaints of close prices 
are common. 
in knit underwear, trade is quiet, but mills are much 
better sold for Spring than they were, and heavyweight lines 
are not being pushed at concessions. Some lines of outer- 


wear and bathing suits have been advanced. 


1924 
approximately 20 per 





tana copper production in probably 





re by cent. 


REVIEW 


February 21, 1925 
IRREGULARITY IN COTTON PRICES 


Market Depressed and Strong by Turns, but 
with Some Net Advance 
ALTERNATE declines and advances marked the course 
~~ of cotton prices this week, but some net rise was re- 
corded. Thus, the option list at the close on Thursday 
averaged a little above the final quotations on the pre- 
ceding Saturday, while the local spot price was up 10 
points. The week began with futures down 20 points, the 
reported prospect of a breaking of the dry spell in Texas 
being the chief depressing influence. Weakness in the stock 
market also was a factor in causing lower quotations for 
cotton. Yet the selling in the latter quarter was well taken, 
and a recovery soon set in that brought the highest prices 
for the current movement. These were reached on Wed- 
nesday at 24.96c. for May contracts, 25.25c. for July, 25.15¢ 
for October and 25.23¢. for December. The early forecasts 
of rain in Texas were not realized, although the possibility 
of early relief from the drought in that State tended to 
restrain speculation on the long side. 








On Thursday, renewed 
predictions of rain brought about another decline in prices, 
though support was given by higher Liverpool cables and 
more encouraging news from domestic dry goods markets. 
Reports from Worth Street indicated a larger business in 
print cloths, percales and ginghams, and it was said that 
premium prices were being paid for spot deliveries of some 
goods. Better trade advices also came from Manchester, 
and demand for actual cotton in Liverpool was more active 


than for some time. 

















Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat Tues. Wed. Thurs. Fri. 
MARGE '. 5. scenes 24,28 24,46 7 24.84 24.23 
DEIEY, ecw kGsaielelece 24,60 24.71 24,57 
SUT ceccee coos 24,85 24.92 24,81 
Oct . eee 24,72 4.74 24.60 
DOG: i<'enwoeace 24.77 1.7%) 24.63 
SPOT COTTON PRICES 
Fri. Sat Mon. Tues. Wed. Thurs. 
Feb. 15) Feb, 14 Feb, 16 Feb, 17 Feb. 15 
New Orleans, cents..... 24.65 24.45 24.55 24.60 
New York, cents....... 24.75 PAD 24. 4.70 
Savannah, cents 24.75 24.50 8 8©624,2 24.62 
Galveston, Gents......- 24.75 24.05 0 24,45 24,70 
Memphis, cents......-. 24,25 94 25 94,95 4 95 
Norfolk, cents......++-. 24.63 2456 24.50 24,81 
Augusta, cenmts......-.+. 24,506 24.51 24.1 24.50 
Houston, cents.......-. 24.80 24.60 24.60 24.55 
Little Rock, cents...... 24.50 24.3 24.38 24,62 62 
St. Louis, cents.......-. 24.00 24.00 24.00 24.00 $50 
Dallas, cents. 24.40 24.15 24.05 24.50 $25 
Philadelphia, ¢ 24,85 25.00 24.50 24.70 24.00 
Larger Consumption of Cotton.— Cotton consumed by 
American 1 s during January amounted to 589 bales of lint and 
1.800 of Jinters, compared with 532,047 bales of lint and 46,182 of 
lin er and 578,468 bales of lint and 40,589 of linters 
noJcur rdi to the Census Bureau, Spindles active 
ring numbered ASO,T5DS, compared with 82,661,949 In 


















December and 83,279,926 in January, last year 

Exports during January totaled 1,076,075 bales of lint, including 
24,214 of linters, compared with 1,075,923 bales, including 22,475 of 
linters, in December and 546,853 bales, including 7.268 of linters in 
January, 1924. 

Exports 

Month 3 1925 1924. 1923. 
Jan 306 1,076,075 546,853 473,456 
Feb SOD 359,607 
Mar. 318,210 
Apr. 259,584 
May . 160,368 
June 230,979 
July 211,533 
\ug 277,641 
Sept 737,010 
Oct 947.556 
Nov j 
Dec, 

Total 5,510,450 6,519,293 Pepe 6,795,560 5,278,565 


Industrial consumption of gas in New Jersey approximated 2,800,- 


000,000 cubie feet in 1924, against 2,€27,350,000 feet the 


year 


before, 
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February 21, 1925 


WHEAT MARKET AGAIN ERRATIC 
Wide Price Movements Continue, with Main 
Trend Downward—Other Grains Irregular 


N increase, although small, in the visible supply of wheat 
*“ oave the Chicago market a weak start this week, as the 
trade had expected a decrease of 1,000,000 bushels, or more. 
The closing of considerable export business on the decline, 
however, had some effect in sustaining prices and causing 
rallies. In the Southwest, there has been freer selling than 
for some time, about 1,000,000 bushels being taken for ship- 
ment to the Gulf, with some export business in Gulf hard 
wheats. The May option has been stronger, relatively, than 
the new crop months, selling about 10c. higher than at the 
low point last week. Receipts at all primary points are 
comparatively light, the total run being lower than that of 
a year ago. Temperatures have been lower, with some snow, 
but much of the wheat West and Southwest is exposed, 
having little, if any, covering. Flour business is on a hand- 
to-mouth basis, as a rule. Cash trade is moderate and prices 
are lower. Millers are out of the market. 

Corn has shown a disposition to follow wheat rather 
readily in its spells of weakness. The cash basis is slightly 
lower, and shipping demand is slow. Prospects are for less 
favorable weather, and this has caused some buying on the 
setbacks. 

Oats trade has been slow. The cash market is firm, as a 
rule, but the demand is less urgent than for some days past. 
Small rallies in futures are met by profit-taking sales. Out- 
side demand is quiet. Primary receipts are much smaller 
than those of a year ago. 

Provisions are lower for lard and bellies, with ribs about 
steady. Scattered liquidation of long lard has been in evi- 
dence. Cash demand is rather slow. Hog receipts are more 
moderate and prices at the yards are steady. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. . 
May weccccsece 1.86 1.841, Me 
DAUR) hiacecie'sce:e 1.57% 1.5414 
OT err 1,454 1.42% ‘ 





Daily closing quotations of 
market follow: 


Mon, Tues, Wed. Thurs. Fri. 
[er 1.27% 1.28 1.30% 1.30% 1,28% 
TOF wccsccces 1,28 % 1,2) 1.807% 1.31% 1.30 
re “5% 1.281% 1.28% 1.30% 1.50% 1,28 % 





Daily closing quotations of oats options in the Chicago 
market follow: 





Mon, Tues. Wed. Thurs, Fri. 
MAE scntosccs 54% 5414 54% 54Aw 52% 
Se HM, HAS En ba 54 
BeMt. wc cccces 54 5334 HAR 54g 534 





Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. Tues, Wed. Thurs, 
May ..ccccces 1.61%, 1.60% 1.59% 1,59% 1.61% 
OE cccvccees 1.3714 1, o 1.34% 1.85%4 1.3714 a 
Ee 1.18% 1.175% 1.174 1.1743 1,18 jade 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








Wheat ~ Flour. + Corn 








cr — 
Western Atlantic Atlantic Western Atlantic 

teceipts. Exports. Exports. * Receipts. Exports, 

i er 1,018,000 791,000 $9,000 1,106,000 «= ccccce 
Saturday ..... 895,000 465,000 63,000 850,000 1,000 
Monday ...... S86,000 780,000 69,000 792,000 cae 
Tuesday ..... non, 000 210,000 69,000 GT0,008 3 kcnces 
Wednesday ... 60,000 506,000 76,000 Git.Gee seuves 
Thursday 5 550,000 1,288,000 16,000 SOL” | axanee 
Total ..<. ,000 : 3S, 332,000 4,662,000 1,000 
Last year 5,131,000 1,510,000 106,000 12,592,000 547,000 
Cuba, with a population of about 3,000,000, imports annually an 


average of 1,850,000 barrels of flour, of which 1,100,000 barrels 
come from the United States. 

The estimated 1924 sugar crop of Hawaii is placed at approximately 
700,800 tons, a new high record, and comparing with 524,000 tons 
in 1923. 
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WIDE FLUCTUATIONS IN STOCKS 


Early Break Carries Prices Off Sharply, with 
Subsequent Rally Offsetting Losses 


THE sharpest break that the stock market has experienced 


since the upward movement began early last Novembe1 
occurred at the beginning of this week. Hitherto, such re- 
actions as had taken place were very moderate, considering 
the extent of the preceding advance, but in last Monday’s 
trading the declines were marked. There was no special 
news to account for the sudden change in the price trend, 
and it was generally explained as being due to technical con- 
ditions. That this theory was perhaps the correct one was 
indicated by the market’s later action, with buying resumed 
in an aggressive manner. The result of this renewal of 
purchases was to eliminate, in most cases, the preceding 
declines, while in a number of instances individual issues 
rose to even higher levels than they had previously attained 
this year. Business on Monday and Tuesday was well above 
2,000,000 shares, but on the later days of the week the deal- 
ings decreased. Among the developments of a favorable 
nature were increases in the dividend rates on du Pont de 
Nemours shares and Shell Union Oil, the first-named from 
$8 to $10 per annum, and in the case of Shell Union Oil from 
$1 to $1.40 a year. Gulf State Steel, in addition to its reg- 
ular payments, declared a stock dividend of 11% per cent., 
payable in common stock. 

In the rally which followed the early break in prices, 
3aldwin Locomotive was conspicuous among the industrials, 
closely followed by United States Steel, American Can and 
other important issues. In the motor group, Packard Motor 
Car was prominent; among the oils, Pan-American Petro- 
leum & Transport was in the foreground. Among the 
specialties, United States Cast Iron Pipe continued to move 
erratically over a wide range, while Air Reduction was con- 
spicuous for a particularly sharp upturn. American Smelt- 
ing & Refining and American Woolen were adversely affected 
by special developments connected with those companies. In 
the railroad list, Atchison, Topeka & Santa Fe was notably 
strong. The sale of its new bond issue without banking 
support by the New York, New Haven & Hartford Railroad 
was reflected in an advance in the shares of the company to 
a new high record for the year. 

The bond market was irregular, following much the same 
course as the shares list, with early weakness and a later 
recovery. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Mon. Tues, Wed. Thurs. Fri. 
R. Bu.ccoe 66,88 Si.74 81.93 $2.94 82.84 83.50 
Ind. .cee “a 78.32 95,21 96.04 OT O7 97.57 9897 
G. & T... 70.538 84.15 84.10 $4.32 84.45 $4.72 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


c -Bonds ‘ 
This Week. 





Week Ending 7—-Stocks——————Shares-——, 







Feb. 20, 1925 This Week. Last Year. Last Year. 
Saturday ..... 781,200 754,900 $7,950,000 $5,594,000 
Monday .....- 2,373,800 18,41!',000 10,089,000 
Tuesday ..cece 800 16,586,000 10,188,000 
Wednesday ... .200 18,166,000 S23 65.000 
Thursday . 00 12,954,000 8,875,000 
Friday .....e. 00 14,400,008. "Pisa ceceees 

Total ...... 1. $38,400 4,524,500 $88,524,000 £43,011,000 
*Holiday 





N. V. CLAEVS & JEUDY’S WOLMAATSCHAPPY 


152 Kerkstraat, Amsterdam 


IMPORT and EXPORT 
of Raw Wool 

















Minimum Quoted Prices at 
York, 


















unless otherwise specified — 


New 





























_ WHOLESALE QUOTATIONS OF COMMODITIES 




























































Corrected each 
_week to | Friday 















This Week ak | Ls Last Year 












ARTICLE This Week |Last Year | ARTICLE This Week | Last Year || ARTICLE fs 
APPLES: © ee 4.00 3.00 Gambier eee ae a2) berhot. Dune, a 3%, 
hor . beanie ti seaeen 5.00 7.00 | Indigo, Madras...... oi 6 9 || sca yaaa B 
BEANS: Marrow, ch. 100 Ib 75 32.35 || [ee ee yellow 1 20 || Petroleum, cr., at well. ‘pbil| + 3. 4.00 
hk Ulibescesss 5.75 | WaTLigiines tees _ #0 || Kerosene, wagon deliv. .gal| | 15 
Red kidney, choice.. ‘* °° 10: MH || Bones, ground, steamed | eagie 4 —_- sg ol] FS 
White, kidney, choice ; | 14 % am., 60% bone | Dark filt'd D ; 45 
BUILDING MATERIAL: | : || phosphate, Chicago...ton 23.00 22.00 || Paraffi 903 ane “ . 28 
Me Hud. K., com...1000 14.00 20.00 || Muriate potash, 80% ‘) 34.00 31.10 || agen 4 spec. gr. ee 64 “BY 
Portland Cement, North- Nitrate soda.......10U lbs 2.67 2.40 || ‘Rosin, feet ron. pes roceh hie PS 
ampton, Pa., Mill....bbl Sulphate, ammonia, do- || Soya-Bean, tk., coast — 
Lath, Eastern spruce. 1UUy mestic f.0.b. works “ 2.90 || prompt ........ ool] 11 103 
Lime, f.0.b. fty..200 1b bbl) Sul. potash, bs, 90%..ton 41.26 || Refined, Spot “ 141, tte 
Shingles,Cyp.Pr.No.1,.1000 |FLOUR: Spring Pat. 196 lbs + i ae | peas +e % 2 
Red Cedar, clear,....1000 | 7 inter, — Ean — 9,23 5.10 | re ‘tleharee, Am.. .1b}/ oe il 
+ 30}| Fancy Minn ‘amily.. ‘* si 7.40 || Uchre, Trenc aelaeel oc 3 2 
BURLAP, 10%-0z.-40-in. yd GRAIN: Wheat, No. Pit bu + 2.05% 128 || Paris, White, Am.. i100 “| 1,25 1.25 
. 5 2 
8-02, A0-ID..-+eeeeeeeee | | Corn, No. 2 yellow..... “j|+ 1.43 96%| Red Lead, American.... “ 13% 11.50 
COAL: f.o.b. Mines.....ton} || Oats, No. 3 white...... so a 58 || Vermilion, Bnglish..... ‘ .40 20- 
Bituminous: | oa $2.50-32.85 Here NG feces ccc . + 1.66% so1,|| White Lead in 1614] 14.50 
Pool 1 (N. S.)--seeeees *T'3 765 || Barley, malting....... . i 1,10 s I dry 1144) ; U% 
Pool 34 (High Vol. St.) eee Ne || ey. No. 1........100 Ibsi— 1.30 1.50 | | yatung Comirel 1.00 Oe 
Anthracite: Straw, lg. rye, No. 2 * “/+ W 1,00 inc, American........ < ‘48 of 
Stove (Independent) se a ||HEMP: Midway, ship....Ib 22 12 | FB. P. BR. S...6. * 9% Bk 
Chestnut (Independent) . | fli cinders PAPER: New a 8 3.65 3.75 
Pea (independent)....- oH || oo a ge re Ib 16¥y 16 1 book, Ss. og i ee : 7.25 
a, oom eos, 5. : HN woou hioeea; oo ve seer 167 aatte | Writing, tub-sized...... #e 10 10 
: ‘ 5.50- 6.00 || Colorado sais oe ae 15 141, || NO. Tall. ses eeeeeee she | & (R ; ps 
Pea (Company).....++- Ph r | — -" heavy native.. aay aaee 14% 12 i, || sg —— cece re oy 30 
COBFEB, No. . | gt i— 22 oe randed cows...... eee 13% rh ae ° he Sha | com 
Santos No. 4.. “/— 27 18°,|| No. 1 buff hides....... “ 12% g || Boards, wood pulp. cart ar 
Rey | || No. 1 extremes........ t'— 14 11 || Sulphite, Dom. bl. ote "65 
CprtON GOsNs: —_ a| ins Pi ee “epee “ 15 14 || Old Paper No, 1 Mix. 100 “ 65 i 
Brown sheet’gs, stand. .y‘ o% 2} | . Rn ee yy a. S “ 7.0 
Wide sheetings, 10-4..- 1° a 60 | Ciao ity alfa _ 25 “ 21 ler —" senna , 08! on 122-00 
Bleached sheetings, st.. |, it igiz||HOPS: N. Y. prime '24 * 32 | 56 || py yee: ‘ 
Medium ..-sseeecersee [| it? 13 4| JUTE. Shipment....... “ +85, re | t{OVISIONS, Chicago: ae 
Brown sheetings, 4 yd.. ‘*| A | Beef, steers, live. . 400 Ibs) 11,00 v.00 
Standard prints........ ‘| Vly 10%4||LHATHER: || Hogs, live........ i 
Brown drills, standard. ‘*| 17 19° || Union backs, t.r., lb.. 45 35 || Lard, N.Y. Mid. hdl ae 
Staple ginghams. oeeese | 10% 15 ' Scoured oak-backs, No. 1 **, oz 42 || Pork, mess. 
Print cloths, 38% inch. ae | || Belting, Butts, No. 1, light 63 61 || Sheep, live. 
64x6 one + 946-914) 9 |/LUMBER: | || Short ribs, sides 1's 
Hose, belting duck..... “‘|— 44-46 | 52-56 || Penn. Hemlock, b, 3 || Bacon, N.Y., 140s down 
DAIRY: 1} Bn Se reg a a M ft! 40.50 40.00 | Hams, N.Y¥., big, in tes. 
. ea 41 « || to 2 ine | as i || Tallow, N. Y., sp. loose 
Batter, eg Ag "| 34 9 | No. 1 barn, 1x4” “ “* “| 67.00 72.00 ||RICB: Dom. Fey. head.. 
Gun, 5 ¥. ff held epec “| 25 y,| 55 ae Pa Wh. Oak, eee, s . || Blue Rose, choice...... 
Eggs nearby, fancy... .doz. |— 5° | iw || yrtneeeees 150.00 | 160.00 || Foreign, Saigon No, 1 
Fresh gathered firsts... ‘*|— 42 3614] | BAS Pi Wh. “Oak, sues ||RUBBHR: Up-river, fine 
DRIED FRUITS: | “1 By E eeeee i a tae 110.00 125.00 | Pian, Ist Lat tex cr..... “ 
Apples, evap., choice...1b/ 13% 16 |] “AS Pi. Red ‘Gum, eras 87.00 on ||SALT: Table, 200 lb, sack! 
Apricots, choice 1924.. “*| 18 18%|| FAS Poplar, 4/4” «© «| 110500 | 130:00 | sau FISH: | 
Citron, a“ ib. boxes ** 35 33 |] BAS Ash 4/2”... 105.00 | 120.00 || wecuesel. Norway fat 1| 
an Gel... 7 | 3 || Pais Bie alae ve | 00) 81-00 |) Ong, Grand Banks..100 tbs| 
cccesccccces m4 S Birch, 4/4” « «8 « as 
Orange peel......-.-++ ** 18 | Is || (red)... nae , oe 140,00 145.00 ||SILK: China, St. Fil let * 
Peaches, Cal, standard. 10% 816]] FF 7 ‘ Be | Japan, Fil., No. 1, Sinshiu 
sae || FAS Cypress, 4/4 90.00 125.00 |/igpicn 
Prunes, Cal., 40-50, 25- + soared FAS Chestnut, 4/4” iS —— z ACO. seeeeee Ib) - 
lb. Se “es ee | (oid grades)..... “* “* * 110.00 102.00 || loves. anzibar....... * 
Raisins, Mal, 4-cr...... a 21.50 t-. || No. 1 Com. Mahog. | Nutmegs, _10ds- TI06s.cc 
Cal, stand. loose mus... 10 | 10 | 74” Pret meee (0i\ dh 180.00 180.00 | | Reppert E, Min. wccccce “ ba 
DRUGS & CHEMICALS: || FAS H. Maple,4/4” “ ©) 100.00 | 110.00 epper,, Sampoug,, DISCK | 
Acetanilid, U.S.P. bbls. .1b 35 32 || Adirondack Spruce, a — er 
Acid, Acetic, 28 deg.100 ‘| 3.12 3.38 || 222’ «ee §=§645.00 | 46.00. lleneam. ee ae. ee. * 
Carbolic drums....... ‘| 25 53 || No. 1 Com. ¥.’ Pine fey i|s Cent. 96%...100 * 
Citric, domestic...... : 46 48 Boards i1x4”,.... ‘* ‘* * 47.75 51.00 ||, Mine gran., in bls. 
Muriatie, | a ee 90 1.00 _— Leaf Yel. Pine ‘* ‘* ** |TRA: Formosa, fair.... ie 
“TS ee ee, 6 | "5 98 ra, 12x12” “+ «+ + 54.00 56.00 Fine as 
Oxalic .... a 10% | ii FAS. Bassw’'d, 4/4” ‘* ** ** 90.00 95.00 a oe 
Stearic, ‘single Dressed - 5 141,| 10 Douglas Fir Tim- : at ee se 
Sulphuric, 60’.....100 ** 4716} =r | were Sawa sees tee 35.00 oue YSOD, lOWssseeeeeeses oa 
Tartaric crystals Ree: 99 ol he Cal. Redwood Bev Firsts eocccccccoccce 
Alcohol, 190 prt. U.s Pal 4.53 | Siding, %x6”’.... “ “ ‘ 36.50 44,50 ||LOBACCO, L'ville '23 crop: 
“wood, 95 Dp. G.. * 6s No. Car, Pine Air vs S Burley Red—Com., sht...lb 
* denat. form 5... “| 54%4| Dried Roofers, 6” ** * “ 33.50 SU SO NGO caw eascesence 
Mii DARN «0 «a 0005's 00s lb Bi Plywood, 3-ply % inch: MENON Sivepaswnevens = 
Ammonia carb'ate dom. ‘ 3°] Birch, B Grade,GIS ‘** ** “* 100.00 a ere oa co 
Arsenic, white. ET 5 4 | Qtd, Oak, AAGrade ” Burley—colory—Common “ 
Balsam, Copaiba, S. A.. ‘*| a | G tPoeseces 170.00 Medium .... 
Fir, Canada.......-- gal 10.75 METALS: o a VEGETABLES: “Cabbage ‘bul 
arr lb 1.90 ig iron: No, 2X, Ph. ton 1 CipiOme co cvcescccvcccctaSl|— 
Beeswax, African, crude “ 39 basic, valley furnace ** ‘Potatoes ....+-+06 “||— 
‘ white, pure... ‘ 55 Besse _ Bh iat ya furnips, rutabagas.. * 
t ja, Am. 100 * 2.25 gray forge, Pittsburgh .“ : : 
Bleaching comer, over ‘ No. 2 So. Cine’i. 4 ee a: ae 
BAN vs wcss se ovecss 100 ‘* 1.75 gem a Pei. 6 | Ohio & ge SO las — sia 
tal, in bbl.. “ ot ac orging, Pittsburg ae I"Delai ie ; a . : 
ane ig “exude “dom ...ton 18 oo” open-hearth, Phila.... ‘ = ant ome a see 69 56 
Calomel, American...... Ib 110 Wire rods, Pittsburgh... * Half-Blood Clothing. seer ys . 
Camphor, domestic. 34 “03 O-h, rails, hy., at mill * Goninon peso ae fe as 
ee eae ee wiita # 93. | Iron bars, ref., Phil, 100 Ib Bagg ag ja Ng 60 42 
Castor Oil, No. 1.. “ | f %|| Iron bars, Chicago ‘ gown Ais Fleeces: i i 
Caustic soda 76%...100 “ | 3.20 Steel bars, Pittsb.... ‘ * | Hs oo ee. oo ee ae ree 
Chlorate potash........ “* 7 | sie Tank plates, Pittsb.. ** * | Ha “a Unwashed. . ps 66 54 
Fal anore sc. OXes 35 | 90 Beams, Pittsburgh... “ * wae; ae Clothing.... 60 43 
Cocaine, Hydrochloride.. 7.50 | 7.00 enaeeen” No. 28) ene sah bah ally N. B.: Ms P 5 
. bulk. “| 7 2 | re S ccecccce 3.50 3.85 ee svcvccecess xD we 
fone / cao. “bbl 33.00 | 200 Wire Nails, Pittsb. 2.85 3.00 Be se te eeeeere 67 du 
Cream ‘Tartar, 99%..... »1ly,| ~~», || Barb Wire, galvanized, pao ne Sat eran FP : . 
Hpsom Salts..... aee0e "4 0 2<7+|| Pittsburgh .... “ 3.55 3.80 — WW Mediums...... 64 = 
Formaldehyde ....... eo Galv. Sh'ts No. 28, Pitts ‘ 4.75 5.00 a << Va., etc.: Three- = seg 
Glycerine, C. P., in buik “ Coke Conn'ville, oven. .ton ae ar a Unwashed *' fe ad 
jay me Nig picked... * Furnace, prompt ship.. ‘ 4.15 ee lood Unwashed... al b6 
Bensoin, Sumatra..... “ Foundry, prompt ship.. ' 5.00 mine? | ype aaate: “ = P 
Gambone «| Aluminum, pig (ton lots) Ib 28 mang 12 months. ae 1,65 1.30 
aise D “ Antimony, ordinary.... * 12 licate’ a Bac yy a ROE 1,55 1.15 
* ° a " “ © t oe OC asis: 
ymemnese. faa Aigiis ist | as geal ie pid i . ig | Northern ....seeeeeeee * 1,30 
Peatievea xtract RBIS io Lead, N. ¥. a é 1, 9% POTEET. asin galent'aieis.s 1,05 
ge Sees tin, 'N. Y,. , 57 54» ||Orexon, vert Stapler M Sa 
nth TRA ea “ Tinp ate, Pitt -lb box 5.5 5.50]| vend +4 Aap 9. 
ieectiee, “Geiek.” Welk ont MOLASSES AND SYRUP: pees | a OE i 1,20 
Nitrate Silver, crystals “ Blackstrap ...ccccces “ + 26 18 | By aft Scoure - A818: 
Nux Vomica, powdered. Ex, Fancy........... 1 66 || Halt. Bea’ combi a “ nt 
Opium, jobbing lots. 12.00 9.00 Syrup, sugar, mediu a jaa so 35 || Fine Cl thi ai ing. oe oe li: 
Quicksilver, 75-lb Bask = |— 71.50 50'59. |(NAVAL STORES: Piteh bbl} 5.60 6.00 ||pulled: Delaine.... ary a 
Quinine, 100-02. tins 50 “50 Rosin ““B’.... ee eee ees 10 5.85 |] Fi Cc elaine. : use ree 
Rochelle Salts..... 20 1914} | Tar, kiln burned. ...... ” 13.50 | 11.00 || | eee bars ay Fe ar 5-4 
Sal ammoniac, lump.. 12% 13 7|| Turpentine ... - gal 94% 1,04 |i g lifor i Fi Bes « a 1 ee 
Sal soda, American 100 ‘| 1.30 1.30 LS: Cocoanut, Spot N.Y. 1b 12 | 9% SLSORTUA) BADEKE: +. +00 —_ 
Saltpetre, crystals ‘ ‘| 7 “"7%4|| Crude, tks., f.0.b., coast **\-+ 0% 8% || WOOLEN Goops: 
Sarsaparilla, Honduras ‘‘ +62 60. || China Wood, bbls., spot ‘|+ 15 19%4|| Stand, Clay Wor., 16-02. yd 3.3 
Soda ash, 58% light 100 4 1.38 1,43 || Crude, bbls., f.0.b.,coast “ 13% 18%4|| Serge, 11-08. ..cccceeee “|| 2.67 14 
Soda benzoate......... “| 61 65 || God, domestic... 1 60 66 || Serge, 16-oz........... “|| 8.82% 
Vitriol, blue.........+. “| 4.80) 4.60 | Newfoundland. oo 2 csxli sea eee, *S-ce. al] 2.87% 
DYESTUFFS.—Ann. Can. | 46 se || Gee a 137 | 10° "|| Sean. caleeitod Bes. 1 “a 
Seat Potash, am. 1b| om 9%|| Lard, ex. Winter st.... ‘/— 1514| i$ a srg ~ norris al 7 
=> — Sr me is +4 Ses gp aan “| — 1 13| 11 Ht eesadisth: Siin. 3c... 4.60 
ohn, Ee ee wens Linseed, city raw......gal 1.16 96 36-in, cotton- -warp serge «| 57% 
+ Advance from previous week. Advances 2} — Decline from previous week. Declines 36 ¢ Quotations nominal * Carload shipments, f.o.b., New York 
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Sixty-fifth Annual Statement of the 


HOME LIFE INSURANCE COMPANY 


256 BROADWAY, NEW YORK 
ETHELBERT IDE LOW, President 





An Uninterrupted 
Dividend Record 


January Ist, 1925 





ASSETS 

















Invested in U. S, Government Bonds... ....$ 4,954,242 
Invested in Other Bonds and Stocks.... ; ... 22,171,649 
Invested in Loans on Bonds and Mortgages... .. 11,027,990 a 
Real Estate . Ne 1,500,000 < 
Loans to Policyholders....0 ccc ccc nunnn 9,960,608 “ 
Other Assets... De ae a eS _ 1,842,729 & 
To Mme Ame. $51,457,218 . 
« 
LIABILITIES 5 
Insurance Reserve Fund... sin catinbealy $44,806,797 sm 
Reserve for Deferred Dividends... scsschienieiceiomeaccaed> aa 
Reserve for Other Liabilities : . 1,849,750 
oli = 
wanes aa Payable to Dtesncniazeecsin 1,470,000 NET EARNINGS PER SHARE OF A.T. & T. 


2 384,646 STOCK AVAILABLE FOR DIVIDENDS 


$51,457,218 


“ieee ictus: Fund (Surplus) 


INSURANCE RECORD 


Insurance in Force Dec, 31st, 1924.00.00. 
Gain in Insurance in Force During the Year 1924 


DIRECTORS 


Ellis W. Gladwin Robert L. Pierrepont Eustis L. Hopkins 
E. Le Grand Beers George W. Murray George McNeir 
Francis L, Hine Ethelbert ide Low Clinton D. Burdick 
William A. Marshall Howard VanSinderen William H. Wheelock 
William G. Low, Jr. E. Hayward Ferry Samuel W. Reyburn 
Richard M. Hoe William Van Sickle Henry J. Cochran 
William J. Matheson Walter E. Frew Jonathan Bulkley 


OR the past 42 years, the A.T. 

&? T. Company and its prede- 
cessors have paid not less than $7.50 
a share per year, which each year 
has been earned with a margin of 
safety. 


$260,530,414 
13,157,204 


A substantial surplus has thus been 
accumulated and kept in the busi- 
ness, increasing the equity of the 
individual stockholder while in- 
creasing the usefulness of the en- 
tire Bell System. 








The Social and 
Business Center of 
Uptown Chicago 


Surrounding the Hotel 
Sheridan-Plaza are _ the 
most desirable residential 
and the richest retail dis- 
tricts in Uptown Chicago. 


This financial record not only re- 
flects the stability of the Company 
but accounts for the remarkable 
steadiness of the stock’s market 
price. It also accounts for the fact 
that today there are more than 
343,000 stockholders. 

















Qs: FQ) 





A. T. & T. Stock pays 9% dividends. 
It can be bought in the open market 
to yield about 7%. Write for pam- 


At the beautiful Hotel Sheridan-Plaza 
the traveler enjoys exceptional advan- 
tages of location, accommodation and | 
convenience—at very moderate cost. | 
Unexcelled service in the Main Res- | 
taurant and Narcissus Grill Cafeteria. 
Easy access to all Chicago; 18 minutes 
from downtown; elevated, surface 
lines, busses. Every room has private 
bath; $3 a day and up. 


phlet, “Some Financial Facts.” 
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SECURITIES CO. 1 


D.F. Houston, President 
195 Broadway NEW YORK 


Notel Susie 


Sheridan-Plaza 


CHICAGO 
Sheridan Road at Wilson Ave. 






Messenger’ 
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What Our Expanding 
Foreign Markets Mean 





7 HEN, four years ago, the pendulum of this country’s foreign trade swung sud- 

denly downward there were many manufacturers who hastily abandoned the 

export field, convinced that recovery of the lost markets was impossible—at least for 
many years to come. 

However, as has so often happened in the past, the pendulum—after swinging 
downward for a time—began to climb upward once more. In May, 1922, exports of 
manufactured products and manufactures for further use in manufacturing surpassed 
the corresponding totals for the year before. Since that date nearly every month 
has shown a substantial increase in these two export groups over the corresponding month 


of the year before: 
1924 1923 1922 1921 

182,555,124 152,986,357 126,940,129 367,884,598 

177,807,477 147, 180,132 116,756,622 263,708,231 

180,655,374 178,238,447 156,127,421 190,256,657 

198,554,275 178,227,809 151,845,304 171,329,734 

200,534,531 180,938,568 152,583,049 140,497,153 

186,911,879 180,794, 199 160,783,749 140,072,118 

164,365,854 178,770,942 145,221,008 121,656,066 

185,545,572 172,870,792 140,586,004 122,368,227 
September 175,897,993 169,252,667 142,217,192 118,969,945 
October 194,532,846 169,423,775 143,120,098 126,486,398 
175,811,000 165,823,795 144, 124,437 128,483,625 


November 2 
December 175,797,000 166,536,377 149,815,571 133,491,652 
Totals in bold face are larger than those for the same month the year before. 


Now, translated into the language of business, what do these figures prove? Sim- 
ply this, that American manufacturers are once more shipping their goods to foreign 
markets in increasing volume; that the stocks of merchandise accumulated in foreign 
warehouses have melted away and are no longer retarding importations ; that the trade 
of the world is gradually becoming normal once more. Ina word, foreign buyers are once 
more looking to this country for their supplies and some of our manufacturers are selling 
them—in steadily increasing quantities. 


Are you one of these fortunate and far-sighted manufacturers? Is your export 
trade expanding? Is the production of your factory rising once more to capacity, 
stimulated by this stream of orders coming from every corner of the globe? 

If not, what are you going to do about it? Are you going to let your competitors enjoy this 
valuable business and become firmly established in these widely scattered markets while you are 
idle? Are you going tc keep on telling yourself that “there is nothing to this foreign trade” when 
the statistics prove that other manufacturers are exporting from a hundred to a hundred and 
eighty million dollars’ worth of their products a month? 

Why not let experts who have devoted years to the study of foreign markets and foreign trade 
problems investigate for you the possibilities of the export field in your line. There will be no 
obligation on your part. 

We have just prepared a new booklet entitled “LAYING THE FOUNDATION FOR AN EXPORT 
BusInEss.” It is full of valuable suggestions and practical common sense. Among other things, 
it indicates 17 ways in which export trade helps to swell profits. There may be one of these that 
you are overlooking. Send us your name and address and we will mail you a copy of this pamphlet 


as soon as it is off the press. 
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